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ITS COMMERCIAL AND FINANCIAL RECORD. 
CommerciatLy and industrially the year 1906 must be 


classed as one of the most active and prosperous that 
this country has ever experienced. During it our 


foreign trade attained quite unprecedented dimensions, 
and although it is not possible to speak so confidently 
of our home trade, the reports respecting all our chief 
branches of industry that we publish to-day go to show 
that in it also there was a general, though less 
marked, expansion. Happily, during the year there 
was no disturbance of the commerce of the world 
through any breach of international peace, nor except 
during the sittings of the Algeciras Conference, and 
later on when we had to intervene to protect Egypt 
from Turkish aggression, was there any reason to 
fear that peace might be broken. There was nothing, 
therefore, to interrupt the recovery of trade from the 
unsettlement and impoverishment caused by the wars 
of previous years, while many of our principal foreign 
customers were greatly enriched by splendid harvests, 
and thus enabled largely to increase their purchases 
from us. For these reasons, too, some of our chief 
industrial foreign rivals, especially the United States 
and Germany, found their own home markets ‘so stimu- 
lated and enlarged that it taxed their productive 
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resources to provide for the home requirements, and 
they were therefore compelled to slacken their comi- | 
petition with British manufacturers, both here and i in ; 


neutral markets. 


All these various influences operated to bring about 
an enormous expansion of our foreign trade, the 
figures of which compare with those for 1905 thus :—.: 


Imports .......00. 
Exports ....cecccccccscces 


Re-exports of fo 


and 
colonial merchan aoe -+ee| 85,163,000} 77,780, 
Total ...... 


These figures constitute a record, since in no pre- 
vious year had the value of our external trad » reached: 
the total of a thousand millions ; and they become still 
more indicative of industrial activity when it is noted. 
that out of the total increase of £.42,698,000 in our 
no less than. 


‘wholly or 
£36; 535,000. 


[No. 3,312. 
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46| imports, as compared with 1905, 
23,402,000 was in the value of the raw materials: 
for our manufactures ; while to the total growth o 
£45,866,000 in the exports, 
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articles classed - as 
contributed ° 
It is noteworthy, too, that though the 
increase in the value of our exports was greatest in iron 


and steel, including manufactures thereof, 


textiles, it was contributed to by nearly all ‘the other 
categories into which our manufactures are grouped in 
the official returns, thus showing that nearly all our’ 
industries participated in the improvement of the year. 
And in view of the aporoaching Colonial Conference, 













































and in: 


it may be as well to show how this larver export of..|f! ' 


1906 was distributed. The statement is as follows :—: 


To British 
Possessions, 
&c. 

East Indies...... 
Australasia eeeoeee 
Canada ...ccccece 
South Africa .... 
West Indies...... 
Hong Kong...... 
West Africa... 
East Africa eeeoeee 
Other possessions 


Total...cccoe 


To Foreign 
Countries. 
Russia eeeoeeevaeces 
Sweden ..ccocces 
Norway...ceccccce 
Denmark ....ccee 
Germany .....00. 
Holland eeeeeoee 
Belgium eeseeoeee 
France ...cccecce 
al eeeoeeeee 


Ttaly. eeeeceoee 


VALUE of Exports. 


1906. 
£ 
50,672,000 
27,712,000 
13,647,000 
15,262,000 
2,188,000 
3,054,000 
5,059,000 
1,227,000 
4,443,000 


121,264,000 





4,641,000 
11,185,000 


+ 


$etetttettse 


[++] +] +++ 
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Greece eeeseoeosves 


B 

Uruguay e@eeeeee8 

a Repub. 19,430,000 
r countries... 23,074,000 


Total 


FEF+EEHHtH | HHtHH 


ceeeee 204,409,000 .. -» + 38,030,000 

It thus appears that while our exports to our 
colonies and possessions increased last year by 
47,826,000, those to foreign countries increased by 
438,030,000. Now, our so-called Tariff Reformers 
have for years been asserting that high tariffs were 
killing our trade with foreign countries, and that the 
only expanding markets for our products are to be 
found within the Empire. The actual course of trade, 
however, proves how opposed to fact these assertions 
are, and it also shows how futile it is for the fiscal 
agitators to contend that a very moderate tariff here 
would effectually shut out féreign goods, and thus pro- 
vide further employment for our industrial population. 
For the extremely high tariffs imposed by foreign 
‘countries have not prevented a big increase in the 
amount of their imports from this country. And, 
finally, the fact that our exports to our colonies and 
possessions amount to only about one-half of those to 
foreign countries is a strong reason why we should 
deciine to discriminate against the latter in order to 
give protection to the colonies in the home markets. 
In order, however, to appreciate the real significance 
of the growth in our foreign trade, it is necessary to 
bear in mind that the values of both our imports and 
exports were swollen last year by a big rise in prices, 
so that only a portion of the increase was due to an 
expansion in the volume of ourtrade. In Appendix H. 
will be found a calculation which shows to what extent 
each of the two factors, quantities and prices, contri- 
buted to the increase in aggregate values, and from 
that it appears that out of a total increase as compared 
with the previous year of £35,584,000 in the value of 
the imports retained for home consumption, 
£18,461,000 was due to higher prices, and 
417,123,000 to an increase in quantity ; while with 
regard to exports, the total increase of £45,856,000 
was composed of £ 28,972,000 resulting from the larger 
volume of our shipments, and £16,884,000 due to the 
higher prices we received for them. To the rise in 
prices we shall refer later on. As to the quantities, we 
show in the following statement how the growth in 
1906 compares with the movement in immediately pre- 
ceding years :— 
Votume of Our ForEIGN TRADE.—INCREASE or DECREASE per 
CENT. as compared with Previous YEaRs, 

Imports Retained 
for Home Exports of Imports 
Consumption. Home Produce. and Exports. 


Ino. "878 Ine. "564 
-- Inc & Ine.. 5°5 
ee Inc. Inc, 2: 
-. - Inc. Ine. 

Inc. -. Inc. 

Inc. ..- Ince. 
Dec. Dec. 


Pare Inc. A ee 


In dealing with our home trade, there are no such 
complete statistics available as those relating to our 
Over-sea commerce. It is impossible, therefore, to say 
exactly what progress was made during the past year ; 
but the reports from our chief industrial centres concur 


in representing it as having undergone a change for 
the better. This was, indeed, to be expected, since 
the impetus given to business by the increased pur- 


chases of our foreign and colonial customers could not 
fail to improve the condition of those who had to 
minister to their’ wants, and so gradually to spread 
over the whole field of labour. And such statistics as 
are available confirm this.view. Of these the most 


important are the records of the traffic on our rail- 
ways, which, though they are affected to some extent 
by the condition of the foreign trade, are influenced 
mainly by the state of the home trade, and, taking 
the 15 chief English lines whose returns we summarise 
in the Appendix, the traffic movement compares with 
that in 1905 as follows :— 


Passengers and 


Parcels. Minerals. 


Merchandise. 


Total for year .... 
Inc. or dec. first six 


The growth in traffic, it will be observed, was pro- 
portionately less in the second than in the first half 
of the year, but this was due not to any slackening of 
trade, but to the fact that in the latter half of 1905 the 
trade recovery had got into full swing. The return 
of barfkers’ clearings are also of value as an indication 
of the condition of trade, and these, too, give evidence 
of greater trade activity. These are :— 


Lonpvon CLEARINGS. 
(000’s omitted.) 


1905. (Inc. orDec. 


| 1906. 


£& £& £ % 

Tewn clearings..........| 11,719,021) 11,355,250)+ 363,771; 3:20 
Country clearings ...... 992,313;  932,685)+ 59,628) 6-39 

Total ........+++++| 12,711,334] 12,287,935|4+ 423,399| 3-44 

Special Days— 

Stock Exchange pay-days| 2,031,582) 2,070,622), 39,040) 1:88 
Consols settling days .... 644,534,  638,783/+ 5,751) 0-90 
Fourths of the month.... 524,816!  497,070|+ 27,746) 5°58 
Country CLEARINGS. 


1906. 


1905. 


Country cheques £ 
cleared in London} 992,313,000 
ene 


’ ’ 


58,622,400 
54,758,500 
31,025,500 


1,619,074,000! 1,550,109,200-+ 68,964, 44 


The London clearings are so much affected by 
financial transactions that for an indication of the 
course of trade we must look rather to the country 
clearings, and these on balance show a substantial 
increase, the falling off in the Liverpool and New- 
castle totals being due to a change in banking arrange- 
ments, which has caused the transfer to London of |, 
clearings previously effected in those cities. | While 
these statistics all point to an improvement in the home 
trade, they would seem to indicate that it has lagged || 
behind that in our foreign commerce, but it is not likely 
to continue to do so, for the increase in the spending 
power of those who have been benefited by the external 
demand for our products should tend to augment the 
purchasing power of the community at large, and thus 
gradually to spread itself over the whole of our 
industries. 


Newcastle-on- @.. 
Bristol -_ 


Reference has already been made to the rise in the 
prices of commodities during. the year, and the part it 
played in swelling the value of our foreign trade, 
and we show in the following table how the average 
prices of our imports and exports in 1906 compare with 
those of 1905 and previous years :— 
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Prices of Imports and Exporrs.—AveraGe Rise or Fatt as| while obtaining from them a reduced yield of milk. 
Comparep with Previous, Years. Meat prices were up to the average, and root crops 
Imports Retained Exports gave a fair yield, so that stock and sheep farmers had 





| obtained from our Index Number, which registers the 
] variation in the prices of a number of principal commo- 










Geametitien: $s — gm at least an average year. Rather contrary to expec- 

% %, % tation the price of English wool was maintained at the 

1906 ...... Inc. 366 .. Inc. 471 .. Ine. 409 high levet. established in 1905, and even despite a 

= epee _ ye * ~~ 4-4 - or temporary relapse, exceeded it. In Ireland the. crops 

1903 12.1 Inc. 037 1. Inc. 120 *. Inc. 069 to which special attention is paid were particularly 

1902 ...... Dec. 0°62 Dec. 5°23 .. Dec. 2-42 good, and there was an increase in the number of live 

1901 ... Dec. 3-69 Dec. 514 .. Dec. 425 stock. On the whole, while not quite equal to its imme- 
1900 ...... Ine. 8:20 Inc.1448 .. Inc. 10°55 


As the result of this rise in average prices, our im- 
ports last year cost us £18,461,000 more than they 
would have done had we been able to obtain them at 
the prices of 1905; while, on the other hand, we got 
for our exports £16,884,000 more than they would 
have fetched at the average price of the previous year. 
A better idea of the increase of prices Jast year may be 


dities during 1906, and at half-yearly periods for a 
number of previous half-years :-— 


Total Index 

Number. 

End of December, 1906.........0.++ eucvococe Sean 
» November, 1906.......... édesindoncdee ee 
oo SER ica dees ccccccicccweceses -. 2458 
” September, 1906 eeceeerceoesereoaosecs 2355 
” August, 1906 ........0. eecesoee eeeccee 2341 
” July, 1906 COCO CECE Oe ee EEeEEeEe® eoec5e 2329 
sp GTI Ciné kn cccccdsadscacesens -. 2362 
SER ARs ecacccvccsecas Kbesininee -. 2372 
” A ril, 1906...... e@eeeeevee @eeeeweeoneaeeeee 2337 
4 | a ear ee. 2306 
» February, 1906........... eubccewnes - 2304 
“ January, 1906 .....cccccccsccccccecs 2322 
ss QUIS Y disc cicdencccccecacccance 2163 
9 December, 1904 @eeeeoeeeveaeeeeeeeenee ee 2136 
SOM WET 66 +k eccccecedaa ea 
” March, 1904 e@eeeee e@eeeeoeed @eeeeeeenoee@ 2234 
» December, 1903 ......... Mivedbdeees 2197 


We have to go back to 1880 to find so high an Index 
Number as that registered at the end of last year, and 
the rise during the year, it will be noticed, was progres- 
Sive, and became most pronounced during the Jast 
‘quarter. It was most marked in raw materials for 
manufacture, and was most felt by the producer, who 
had a difficulty in getting an equivalent advance in the 
prices of the finished products. But in spite of that, 
the year has been a fairly profitable one to manufac- 
turers, if one may judge from the reports of industrial 
companies. 





The Agricultural Returns for the year 1906 reported 
a decrease of 20,000 acres in the total area of culti- 
vated land as compared with the previous year. 
That is so infinitesimal a reduction on the aggre- 
gate acreage that it is difficult to express it in a 
percentage, but the fact that there should be a de- 
crease at all is not encouraging, since it points to 
a lack of attractiveness in the agricultural industry. 
So far as the results for the past year were concerned, 
it is difficult to see that the farmer had much ground 
for discontent. The average production of corn per 
acre again exceeded the average of the previous ten 
years, and this had been the case also in each of the 
three previous years. The farmer, no doubt, while 
admitting that the harvest was a good one, would 
contend that nearly every other country had a good 
harvest also, and that as prices are dominated to a 
much larger extent by the foreign than the home 
supply, if he secured more grain it brought lower 
prices and left him no better off. It is true 
that the price of wheat fell sharply after har- 
vest—the average Gazette price, from 30s gd 
per qr in the middle of Aucust, fell to 26s at the end 
of the year. The average for the calendar year, how- 
ever, was 28s 4d, as compared with 29s 9d in 1905, 
and the greater produce per acre ought to have been 
sufficient compensation for the reduction of 1s 5d 
per qr in the average price. There was a spell of 
drought towards the end of the summer, which, while 
it ripened the corn, proved rather trying to dairy 
farmers, as they had to pay for food for their cows 









After harvest ....} 26 1 
Calendar year avg! 28 4! 29 9 


diate predecessor, the year 1906 can scarcely have 


been. other than prosperous for the bulk of our agricul- 
tural population. 


GazeTre AvEeRAGE Price of Wxeat (per Imperial Quarter) in 


Unrrep Kinepom immediately after Harvest, and Toran 
AVERAGE GAZETTE Price of CALENDAR YEARS. 


Periods. 1906. | 1905. | 1904. | 1903. | 1902. | 1901. | 1900. 


Sa 


CoMPARATIVE GAZETTE Pricszs of 











romrormrmmohoShowmotmwaawsSSe ’ 





Week. 

1906. | 1905. | 1904. | 1906. | 1905. ; 1904. be 

s djs s dis djs s d 

July 28.......ceceees 5} 32 3) 28 22 4) 23 11) 19 20 2 
BE. Giasieceneccess 31 11} 28 22 1) 22 19 19 3 
Beddddiiadececed 30 5} 28 23 0} 22 19 171 
Biédencscoened 28 5) 28 24 2) 23 4) 22 17 0 
Tiidacedscccéens 27 1) 29 25 23 23 16 10 

DO. Bescicscesncesd 26.11) 30 24 3) 23 25 16 
ldacsecceceses 277 uw 24 23 24:10:16 3 
, 26 11} 29 24 23 24 16 11 
Tiicadadeseceses % 8 29 24 3) 23 2 10:16 0 
, rer 26 9} 29 24 8 24 3125 5) 16 2 
QO Qivesiccccceces 2% 9} 30 25 0} 24 25 616 3 
Nacveneenseend 26 11) 30 25 3) 2410 25 4,16 7 
ncsdauececeve 27 1|5 24 10) 25 25 5|16 8 

re 27 4 30 24 10} 24 11) 24 11) 16 10 
WES. Br ds tinecsnceaxe 27 10) 30 24 8 24 25 0} 1611 
, ee 28 3) 30 24 8| 24 10) 24 171 
, errr 28 7| 30 24 4 24 24 5117 2 
Giivedwecsaveves 28 5| 30 24 1) 24 24 64:17 3 
WM Daccccssccnwnda 28 8) 00 2 1) 24 24 617 2 
SNadeucccaaness 28 6) 30 24 1,24 7) 24 4,17 4 
Btaseteddcneda 28 5) 30 23 11) 24 246417 3 

i cueennas exaxs 28 4) 30 24 3) 24 6 24 717 3 
Beesedacesecevas 28 3) 30 24 1) 24 7/24 817 3 








The expansion of trade in 1906 brought with it a 
distinct improvement in the condition of our industrial 
population. They suffered less from lack of employ- 
ment, and were at the same time successful in obtain- 
ing higher wages’ for their labour. The statistics 
issued by the Labour Department of the Board of 
Trade show that the percentage of members of trade 
unions unemployed was smaller than in any of the pre- 
vious five years. And carrying the comparison still 
further back, we have the following record :— 


PERCENTAGE of TRADE UNION MEMBERS UNEMPLOYED. 


% % 
1906 2... cceececees 41 TEE eeccccesees eee 35 
1905 ..ceceeeeeeees 54 BERS cccccccccccecs 34 
1904 .ccccccccccecs 65 DEED sccccccccsosses 58 
1905 ....ceeceeeees 51 TBA cccccccccccees 6-9 
1902 ...ccecceeeess 4:4 errr 75 
UGOL ...cccccccceee 38 BEB ccccccccccccce 6°3 
1900 .....ccccccees 2-9 BEER ceccccccccccce 35 
1899 ....ccccccceee 2:4 WBGD wc cccccccccece 21 
1898 ...ceeeeeee ee 30 SBD cccccccccccce 21 


From this it will be seen that although the percent- 
age of unemployed declined last year, it still remained 
considerably in excess of that recorded in each of the 
six. years 1896-1901. 

A more accurate record of the degree of unemploy- 
ment would be afforded if in addition to these percent- 
ages a statement could be given as to the time during 
which the members were out of work, for the duration 
of their unemployment must vary very much from time: 
to time, since the man who is out of work for a day or 
two will count as much in the percentage as one who 
has been unemployed for several weeks or longer. 
But taking the figures as they stand, they show a 
decided and progressive improvement during the past 
two years. And it is probable that the percentage for 
1906 would have made a still more favourable show- 
ing had it not been that during it there was a great 
increase in the number and duration of trade disputes. 
The number of such disputes in 1906 was 458, involv- 
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ing 213,456 persons, and the loss of time caused by 
them amounted to 2,689,000 working days; whereas 
in 1905 the number of work people affected by disputes 
Was 93,503, and the consequent loss of time amounted 
to 2,470,189 working days. Of course in such a year 
as last, when the prices of the products of their labour 
were rising very generally and very considerably, it 
was only natural that the workpeople should have 
striven to obtain higher prices for their labour; but 
some of the strikes, such as that on the Clyde, were 
certainly ill-advised, and that of the miners in South 
Wales, which was entered upon to compel non-union- 
ists to join the Miners’ Federation, was purely mis- 
chievous. Much of the unémployment in 1906 was 
therefore self-caused, and is in no wise to be ascribed 
to lack of work. The Labour Department further 
reports that the upward tendency of wages, which 
began in the second half of 1905, continued through- 
out 1906, with the result that a net increase in weekly 
wages is recorded for the first time since 1900. 


f _|Computed Amount of Change in 
eee ae Weekly Wages as Compared with 
perges ae 20 each Preceding Year. 
Changes in Rates| 


of Wages. 


Year. 


Net Inc.perWeek.,NetDec.perWeek. 


Gis rsnoann aie 
£ 


4,087 
| 39,278 

38,557 

| 72,865 

3 77,902 
206,772 vi 


1,070,415 
664,777 
799,959 oe 
892,922 oe 
883,191 ee 
907,199 


£ 
55,546 


89,816 
80,572 
582,333 30,494 
598,865 26,152 
Total, 11 yrs, ——————_—_— , ——_— —_ — —— | —_—— - 
1896-1906. . os 489,352 232,689 


* Preliminary figures, subject to revision. 


In addition, moreover, to higher wages, our working 
population benefited by the low cost of living that pre- 
vailed during the year, and were thus able to increase 
the consumption of those dutiable articles upon which 
so much of their wages are spent. The quantities of 
those articles taken for home consumption were :— 


QUANTITIES RETAINED for Home CoNnsuMPTION,. 
| 
Inc. or Dec. 


Whole Year’s Consumption of} 1906. 1905. 


Ibs|270,099,895'259,090,380|+ 11,009,515 
ewts| 262,578, 263,649|— 1,071 
ewts| 30,562,658) 27,709,408'+ 2,853,250 

barrels} 33,918,101) 33,250,654:+ 667,447 
gallons! 38,674,658] 38,587,561) + 87,097 


Tobace Ibs| 93,494,753) 88,695,884) + 4,800,869 


Yet in spite of all these indications of an improve- 
ment in the condition of our working classes, the cry 
of unemployment was still loud. That, however, 
seemed as if it came rather from the unemployable 
than from the unemployed. 

The current year opens with no slackening of trade 
activity ; indéed, the Trade and Navigation Returns 
for the month of January show a farther improvement 
in our Over-sea commerce. The political horizon, too, 
remains unclouded, and the unrest in Russia shows 
some signs of quieting down, while Germany’s troubles 
in South-West Africa have subsided. At home, also, 
conditions remain favourable, apart from the labour 
troubles. ‘But it has to be borne in mind that a good 
deal of our industrial activity is dependent upon 
foreign countries, and the situation in the United 
States is beginning to give rise to the expectation that 
a reaction there is one of the possibilities of the near 
future. The imminence of an economic crisis has, in- 
deed, been discussed by prominent American authori- 
ties, some of whom have given utterance to the belief 
that the business over-trading and undue expansion of 
credit which are in evidence must bring about a retro- 
grade movement. It is inevitable, of course, that 
any check experienced in the States must speedily 
make itself felt on this side. 1n our colonies, apart 


from the special case of Jamaica, the outlook continues 
hopeful. Australia has made further progress in 
an economic sense, and in Canada industrial condi- 
tions show marked activity. It is hoped, too, that 
after the election for the new Transvaal Legislature, 
the position in South Africa will assume a more 
settled aspect. On the whole, the year begins well, 
the only disquieting feature being the possibility of a 
reaction in the United States and Germany, where the 
over-straining of development has created a situation 
which possesses elements that may bring about a pro- 
nounced retrograde movement. 


The year 1906 on the Stock Exchange was of a dis- 
tinctly disappointing character. Our review of the 
trade year proves that a very large volume of business 
was transacted, and evidence is not wanting that upon 
the great bulk of it a fair margin of profit was secured. 
The inference might be drawn that the money thus 
made would be available for investment on the Stock 
Exchange, but experience proves that profits made in 
a trade boom do not find their way. into investments 
until the activity in trade begins to slacken. So long 
as the expansion continues, the money made in trade 
is, to a considerable extent, reinvested’ in it, though 
that is insufficient by itself to explain the stag- 
nation that characterised most sections of the invest- 
ment market during the year. Another influence of |, 
almost supreme importance was the high value of 
money. During a portion of the year the rates allowed 
by bankers on deposits were higher than could be 
obtained from high-class investments, and naturally 
diverted a good deal of the money that would other- 
wise have been employed in the markets for gilt-edged 
securities. Generally the result was a decline in the 
market value of securities, more particularly marked, 
however, in those of the highest class. The compari- 
son made by the Bankers’ Magazine shows that the 
aggregate value of its 325 representative securities on 
December 18, 1906, was £53,020,500,000, as compared 
with £3,077,651,000 on December 18, 1905, and there 
was consequently a fall of 457,151,000, equal to 1.95 
per cent. 

British and Indian Government and British muni- 
cipal stocks suffered a severe set-back from the re- 
covery they exhibited during 1905, Colonial issues 
alone in this section displaying any degree of firmness ; 
even these were slightly lower at the end than at the 
beginning of the year. Foreign Government stocks, 
owing mainly to the big’ decline in Russians in the 
first half of the year, which took place in consequence 
of the anarchical conditions prevailing in that country, 
showed a very considerable loss. Japanese stocks, 
notwithstanding the recuperative power the country has 
shown since the close of the war, receded heavily, and 
Italians were quoted lower on balance, owing to the 
reduction of interest. Curiously enough, it was the 
bonds of the decrepit Turkish Empire and _ the 
struggling Spanish Monarchy that exhibited the 
greatest appreciation. Nearly all South American 
Government bonds showed depreciation, those of Brazil 
losing most, owing to her heavy borrowings during 
the year, and doubts as to the final success of the 
‘* valorisation ’’ scheme, in support of which the money 
was obtained. The Home Railway market has been 
most disappointing to holders of the stocks, as well 
as to the rather numerous class who have a senti- 
mental interest in watching the prosperity of home 
ventures. It cannot be said that the railways did 
badly as a whole during 1906, but several serious acci- 
dents, and more especially continuous fears of agita- 
tion for higher wages by employés caused investors 
to fight shy of the market, and with the exception of 
Great Northern deferred and Hull and Barnsley, the 
stocks of all the principal railways were lower in price 
at the end of 1906 than at the end of 1905. The most 
serious fall was in the stocks of the two old under- 
ground railways, owing to the failure of the conversion 
to electric traction to improve the financial position of 
the undertakings. Specially heavy declines were also 
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recorded in Great Western, South-Western, Midland 


deferred, and the Scotch stocks. 

The American market was largely dominated by 
similar conditions to those which brought about the 
depression in other markets. The extreme activity of 
trade and the bountiful harvests in the United States 
called for the employment of unusually large funds, 
which were consequently not available for Wall Street 
purposes. The financiers who control the New York 
market, nevertheless, chose this unpropitious period to 
attempt to carry the market, which had already out- 
stripped all previous records, to a still higher range of 
prices. The first manoeuvre in the campaign was the 
declaration of sensational dividends on Union Pacific 
and Southern Pacific in August last, and this for a time 
kept the market very buoyant. A pretty bad break, 
however, occurred before the end of the year, and has 
since developed into a seridus slump. The compari- 
son of prices at the end of December with the end of 
1905 revealed a mixed state of affairs, very heavy de- 
clines being recorded in Milwaukee, New York Cen- 
tral, Northern Pacific, and some others, while big 
advances took place in Union Pacific, Southern Pacific, 
and Atchison. 

Canadian Pacific shares were very popular through- 
out the year, owing, in the first place, to the tangible 
consideration of bumper receipts, and, further, to the 
optimistic views entertained as to the future of the com- 
pany, both as a freight-carrier and from the exploita- 
tion of the wide areas of land that it still possesses. 
The shares were at one time quoted at 208, and though 
they had gone back at the end of the year to 1994, that 
was 19 higher than at the end of 1905. Grand Trunks 
also enjoyed a considerable degree of favour in connec- 
tion with the rapid development of Canada, and the 
connection of the Grand Trunk with the new roads in 
course of construction. Some set-back was occa- 
sioned by continual wiping out of the gains in gross 
receipts by special requirements for renewals, first of 
bridges, then of engines, while charges also had to be 
met in connection with arrears of taxation. Still the 
stocks on balance showed an appreciable gain as com- 
pared with the end of 1905. The conspicuous feature 
among Foreign railways was a very pronounced im- 
provement in the capital value of Mexicans. The 
chief reason for it was the unexpected payment of the 
full 8 per cent. on the first preference stock and 3? per 
cent. on the second preference in November last. The 
rise in the ordinary and first and second preference 
stocks on the year was 233, 21}, and 40} respectively. 
Argentine Rails apparently reached their zenith in 
1905, as there was in most cases a reaction during 
1906, though the dividends were in all cases fully 
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duction of gold from the Transvaal mines, and in the 
amount of dividends paid on the shares, the Kaffir 
Circus, as it is called, was conspicuously weak almost 
throughout the year. The advent of the Liberal 
Government and anxiety as to its: action in regard to 
Chinese labour and the grant of self-government to the 
colony were the chief causes of depression early in the 
year, and though the uncertainty was dispelled in a 
sense, adverse to the wishes of the mining magnates, 
the fact that the latter knew definitely what they had 
to reckon with had a bracing effect, and prices at the 
close of the year were much above the worst, though 
still considerably below the quotations ruling at the 
end of 1905. Diamond shares had a much better 
record, and one of the features of the year’s business 
was a gamble in New Vaal River Diamond shares, 
which rapidly advanced from 5s to £12, and as 
rapidly lost about one-half the advance. Westralians 
did not attract much attention, the only exception 
being the shares of the Kalgurli mine, and while they 
secured a good advance, the other leading mines were 
lower in value at the end than at the beginning of the 
year. Some attention was paid to the shares of the 
Deep Lead mines of Victoria, as some of them, having 
at length almost cleared the ‘‘leads’’ of the enor- 
mous quantity of water with which they were encum- 
bered, were believed to be approaching the producing 
stage. The Mount Morgan mine greatly improved in 
value, owing to its development into a copper as well 
as a gold-producing venture, and the phenomenal ad- 
vance in the prices of all the baser metals greatly 
stimulated interest in Copper and Tin mines, and 
shares of the Broken Hill silver-lead group. Rio 
Tintos spurted from 662 to go, and a number of new 
copper mines in Australia, Mexico, and other countries 
were floated, while there was something in the nature 
of a ‘‘rush”’ to reopen long-abandoned tin mines in 
Cornwall. 





There was a decided shrinkage in the total amount 
of appeals to the investing public during the year 1906, 
but the shrinkage was, perhaps, less than might have 
been expected in view of the exceptionally high money 
rates prevailing. The figures were £120,173,200, as 
compared with £ 167,187,400 in 1905, a decrease of 
447,014,200, and the total was below that of 1904. 
The following is a statement of the new capital issues 
and actual money cails for the last ten years :— 


Capital Created and Issued. | Actual Money Calls. 


Inthe ; U. King- | In the | U. King- 
United | dom and | . | United | dom and 
Kingdom. 'Elsewhere. Kingdom. | Elsewhere. 








Total. 
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maintained. The two or three Brazilian railways still 
under company management were tolerably well sup- 
ported, and Antofagasta (Chili) and Bolivia stocks 
commanded a higher market value after a ‘‘ splitting ”’ 
operation had been carried through. 

In the Miscellaneous market speculation in Hud- 
son’s Bays and Anglo-American Telegraph was 
greatly in evidence, though in both cases the large 
advance that took place was at least partially war- 
ranted by the real improvement in the position and 
prospects of the companies. On the other hand, and 
for opposite reasons, the shares of the Pekin Syndi- 
cate fell back considerably, and London Omnibus com- 
panies’ shares gave way, owing to the cost of convert- 
ing from horse to motor traction, and to the com- 
petition of the new motor omnibus companies, tube 
railways, and electric tramways. Trust companies’ 
stocks, though the income from them was larger, de- 
clined in price in some instances, and in others did not 
advance at all in proportion to the increase in divi- 
dends. Industrial shares, as a rule, improved, owing 
to the higher dividends paid as a result of the activity 
in trade. In this section Iron and Coal shares, 
Nitrates, and Cycle and Motor companies’ issues were 
popular. Among the exceptions were Breweries and 
Electric Lighting shares, each of these groups showing 
a loss of capital value on the twelve months. 

Notwithstanding a continual increase in the pro- 











a. I £ a! £ 
In 1906........ Laacfiienl 17,821,329, 120,173,780; 80,707,517 


. £ 
7,834,412, 88,541,929 


In 1908........ {167,187,000 19,760,000} 167,187,000 116,026,000 28,155,000: 144,181,000 
In 1904........ |106, 16,617,000 123,020,000 102,351,000! — 2,591,000} 104,942, 

In 1903........ 101,308,000} _ 7,155,000,108,463,000 92,093,000 2,276, 94,369,000 
In 1902........ {140,050,000} 13,762,000) 153,812,000, 132,407,000! 9,844,000) 141,251,0C0 
In 1901........; 155,618,000 + 3,72C,000 159,338,000 132,903,0C0; _ 1,857,000) 134,760,000 
In 1900. .......|160,953,000}  4,546,000'165,499,000,118,732,000; 12,4 131,188,000 
In 1899........ '124,192,000! _ 8,978,000'133,170,000| 82,145,000; _ 8,144, 90,289,000 
In 1898........ '113,838,000! 36,336,000/150,173,000; 79,789,000, 21,412,000}101,201,000 
yn 1897........ '145,612,000} 11,687,000;157,299,000; 73,947,000! 7,747,000; 81,694,000 


The following shows the various purposes to which 
the capital applied for during the year was proposed to 
be applied, and how the amount of each item compared 
with the similar totals for the previous year :— 

Capita ApPLicaTions 1906. 
-—-—Total for — 


906. 
Description. £ 

British Government loans .......... 6,230000 .. 15,510,000 
Colonial = ececccceee 6316500 .. 10,808,700 
Foreign we arg eeee 205,181,600 .. 35,389,300 
British Municipal and County loans.. 2,570,700 .. 7,968.400 
Colonial and Foreign Corporations .. 1,863,600 .. 17,773,600 
British railways......eccescccceces - 6,924,500 .. 806, 
Indian and Colonial railways ....... - 7,023,500 .. 16,702,500 
Foreign railways ...... ecccccccesee 15,554,800 .. 22,600,600 
Mining Companies— 

Australian ....cccccccsccceees --. 2,562,200 .. 235,300 

South African......ccsccecccceees 2,650,500 .. 4,271,800 

Other mines...... SUK CSO KKECRCs 2,034,800 .. 4,926,100 
Exploration and financial .......... 5,558,800 .. 2,438,400 
Breweries and distilleries...........- 4,300 .. a 


Merchants, importers, and exporters. . 368,700 .. 
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Capital APPLICATIONS 1906—Con. 
-—--Total for Year.-——. 
1906. 


Description. 
Manufacturing @eseeeeeeveeexneeeeeee8@ 
Stores and trading... 

Estate and land ..... 

Iron, coal, steel, and engineering .... 

Electric lighting, power, telegraphs, &c. 

Tramways and omnibus 

Motor traction and manufacturing .. 

Gas and water .. 

— pe yma a entertainments 
atents an e articles .... 

Docks, Setcoes, snadaainn secese 

Banks and insurance..........++0++. 

Miscellaneous..... 


epee 
S388a~8 
888s 


< 


SRee: 8 
$3 $3 


gees 


120,175,200 .. 167,187,400 

The only British Government loan issued during the 
year consisted of £'7,000,000 of 22 per cent. Irish Land 
stock, the issue price being 89, a low figure for a 
security which has behind it the guarantee of the Im- 
perial Government. Colonial borrowing was on a 
much smaller scale than in the year preceding, the sole 
issue emanating from Australia, being a New South 
Wales 34 per cent. loan of £2,000,000 at 994 per cent., 
intended to meet maturing obligations. An Indian loan 
offered by tender in May realised an average of 
494 16s 5d per cent. Russia was again a borrower 
on a large scale, an issue of £13,000,000 at 89 made 
in April yielding £11,660,000 to the Tsar’s Govern- 
ment. Other Foreign Governments making appeals 
for capital here were those of Switzerland, Chili, 
Brazil, and Uruguay, the Uruguayan loan of 
42,911,169 being for conversion purposes. Chili 
offered £3,700,000 44 gold bonds at 94} per cent., 
the Swiss Government 42,200,000 3} per cent., Brazil 
41,100,000 5 per cent. bonds at 944 per cent. The 
issue Of £2,000,000 by the State of San Paulo for the 
purposes of the valorisation scheme consisted of 
Exchequer bonds at 94 per cent., bearing 5 per cent. 
interest. 

There was again a great decrease in the borrowings 
of British Municipal Corporations, the total for 
the year amounting to no more than £ 2,570,700, 
of which £ 1,250,000. consisted of City of London 
Corporation 3 per cent. debenture stock, issued 
at 93. Borrowings by colonial and foreign corpora- 
tions were also small in amount, a Tokyo loan of 
1,500,000 being the only issue of importance in this 
category. 

The capital raised publicly by British railways dur- 
ing the year amounted to £,6,924,500. Of this total 
2,060,000 consisted of Great Central and Midland 
stock, guaranteed jointly by the two companies, 
42,500,000 of Great Western ordinary and £1,570,525 
of Caledonian Consolidated preference. The only 
‘“*tube ’’ issue was one of £157,500 made by the City 
and South London Company. The activity in railway 
development in Canada gave rise to most extensive 
demands from that quarter ; in fact, with the exception 
of a small issue of 4,100,000 by the Bengal and North- 
Western, the whole of the 47,023,500 .included under 
the head of Indian and Colonial railways refers to the 
Dominion. The Canadian Pacific increased its ordinary 
stock by an issue of 44,050,000, and the Grand Trunk 
its guaranteed stock by 4,1,000,000 ; while an issue of 
£980,000 of Canadian Northe~n Quebec Railway Com- 
pany debenture stock was offered at 98 per cent. 
Foreign railways made large demands for capital, most 
of these emanating from Argentine companies. 

The high price of copper and tin led to the flotation 
of a number of companies for the exploitation of these 
minerals, notably the Great Cobar, Limited, with an 
issued share capital of £650,000 and a debenture issue 
of £550,000. The applications for capital for South 
African mining ventures. were, however, small, apart 
from the £2,000,000 debentures of the Tanganyika 
Concessions, which claims to have made extensive dis- 
coveries of copper, tin, and gold. In addition to public 
issues, there were a number of prospectusless com- 
panies floated to deal with Siberian mining properties, 
the shares of which were ‘‘ introduced ”’ on the Stock 
Exchange at high premiums. These are not included 
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in our tables. A substantial proportion of the capital 
raised by exploration and financial companies has been 
on account of Egypt, and Egypt figures prominently 
among the estate and land companies floated during 
the year. Rubber enterprises were brought into exist- 
ence in considerable numbers, the increasing demand 
for the product continuing to attract the attention of 
promoters. Breweries and distilleries, on the other 
hand, remained unpopular as investments, and the fear 
of adverse legislation exercised a depressing influence 
on the shares of these enterprises. The activity in the 
iron, coal, steel, and engineering industries led to con- 
siderable issues of new capital by existing companies, 
and there were large creations of capital for the pur- 
poses of motor traction, motor omnibuses figuring pro- 
minently in this department. The Anglo-Japanese 
Bank, with a capital of £)1,000,000,, was among the 
interesting flotations of the year, and bond issues 
amounting to over £3,000,000 were made by the Land 
Bank of Egypt and the Agricultural Bank of Egypt. 


Great activity characterised the money market 
during most of the year, and the closing quarter was 
marked by exceptional stringency. At the beginning 
of January the Bank of England’s rate stood at 4 per 
cent., at which it had been fixed on the 28th of the 
preceding September. Throughout January the Bank 
had control of the market, and was able to keep the 
outside rate of discount well up to 32 per cent. 
During the two following months it received a large 
amount in gold from abroad, and on April 5th the 
official minimum was lowered to 34 per cent., the open 
market rate having meanwhile fallen to 34 per cent. 
But the American demand for gold, which was accentu- 
ated by the disastrous earthquake and fire at San 
Francisco, led to the rate being again advanced to 4 
per cent. on May 3rd, and it stood at this figure until 
June 20th, when a reduction to 34 per cent. took place, 
the higher rate having by that time become quite in- 
effective. In the second half of the year monetary 
conditions were much more strained. In spite of the 
fact that the New York money market was not in a 
position to finance a Stock Exchange boom, and at 
the same time to provide for the regular autumn 
demands for currency, a marked revival of activity 
sprang up in Wall Street, with the result that large 
credits were created here by means of American finance 
bills and by heavy borrowing on American securities. 
As a consequence of the American withdrawals of gold 
which followed, the Bank directors, on September 
13th, raised the rate to 4 per cent. The shipments 
of the metal during the month of September reached 
the large total of £8,337,000, nearly £5,000,000 of 
which went to the United States. There were also 
heavy withdrawals for Egypt, to meet the usual 
autumn demand, and on October 11th the Bank rate 
was advanced to 5 per cent., a figure at which it had 
not stood since 1901. The gold drain which had led 
to the situation then obtaining had been largely due to 
the extent to which Lombard Street had financed 
speculative and commercial operations in the United 
States, and the Bank of England directors would have 
raised the rate before but for a desire on their part 
that the trade of the country should not be penalised 
owing to the excessive credits granted by banking 
institutions here to American houses. But the action 
of the Bank on ‘October 11th was not effective in 
stopping the drain on our gold reserves. On the 
following Thursday no change was made, but on the 
Friday the rate was raised to 6 per cent., and this 
action coming on the day after the usual weekly 
meeting of the Bank directors caused momentary 
apprehension in the City. For a week or more after 
the advance of the rate to 6 per cent. gold continued 
to leave the Bank, but the drain was then checked, 
and the creation of American credits on this side was 
very properly restricted. The Bank now began to 
obtain supplies from various quarters, in addition to 
securing the bulk of the gold arriving from South 
Africa, but even in December the fear of a 7 per cent. 
Bank rate prevailed, and the Bank of France, being 
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anxious to avoid the disturbing effect in Paris of a 7 
per cent. rate in London, agreed to discount a large, 
amount of English bills. Throughout December the 
position remained difficult and uncertain, the influx of 
gold here being offset by demands from Brazil for the 
purposes of the coffee valorisation scheme, and from 
Egypt and from India. The danger of a 7 per cent. 
Bank rate was, however, averted, and though the 
monetary situation in New York again became acute, 
no further attempt was made to attract gold from this 
side. The turn of the year did not, as had been at 
one time expected, bring any relief to the market, and 
1907 Commenced with a 6 per cent. Bank rate and an 
uncertain monetary outlook. The drain upon our gold 
supplies has led to a recrudescence of the discussion 
respecting the adequacy of our bank reserves. The 
banks, while admitting that the reserves are too small, 
have taken no steps to augment them, but have in- 
dulged in arguments as to who should bear the neces- 
sary cost. Unless some arrangement is come to very 
soon, bankers may find that legislative compulsion will 
be applied to them, an eventuality which we hope may 
be avoided by voluntary action on their part. Sub- 
joined is a comparison of the average Bank and market 
rates for the past ten years :— 
1906. | 1905.| 1904. | 1903. | 1902.] 1901.| 1900. | 1899. ) 1898. | 1897. 








ChangesBnkrate| six |three| two |three|three} six | six | six|four | six 


% 

Highest Bnk rate} 6 ? 2 ? 2 2 % ? 3 ? 

Lowest Bnk rate} 34 23 3 3 3 3 3 3 24 2 

AverageBnk rate} 4/5/3 | 3/0/3| 3/5/10|3/15/0| 3/6/7|3/14/5|3/19/2/3/13/6| 3/4/9 |2/12/6 

wie ton 3/19/6|2/12/4} 2/13/8| 3/'7/8/2/19/3) 3/3/313/13/3) 3/5/0\2/11/20/1/15/10 
— best 5m. bills { \2/ 

Marktbelow Bnk! 5/9 | 7/11 | 12/2! 7/4| 7/4 111/21! 5/11 | 8/6 | 12/11 rele 


European Rates of Discount per Cent. per ANNUM, 1906. 








Beginning of Months of 1906. 




















Cities. : a ¢ P 
S/SISTEIRISIS/ MIB Ss ei gis 
Sel" las (8/8) 2/e|sl2ia le 
{ Bank rate ESI SIE Se BBS e Eee 
London........ {| Open market. . 38,338 38 33) 38. 325) 33,325\3x5, 428 5a Silat 
Paris (Bank rate ....)3|3/3)3/3/3/3/3/3)3 slab 
aeveceents (Open market. .| 3 |2f| 4] 3 | 23] 23/ 28) 28] 23] 22) 3 | 2z 283 
(Bank rate ....| 4 4% 4\4/414 
Vienna ........ {Open ‘amma. a Aas HP 4 38| 33] 33 ‘dla 2 ltee 
: Bank rate ....}6|5|5)5 | 5 | 44) 43] 4 5161655 
Berlin ........ {Open market. .| 43] 33] 38| 4a] 32 34 3 3 3 4a] 53 5 3g 
Bankrate .....6/5/5/51/5 44) 44;51616 
Frankfort......{ Open market, 45] 32/5f5l42q) 38 soise: aalosa Sin lS44 
Bank rate ....|3 |} 3/3) 3 44) 4 441515 14 
Amsterdam .... {Open marked...| 23|244| 28| 28 af 3 ad af 44 at 
Bank rate ....|4}4|4]4)4 4 
SEED socoee {Open market. | 33| 33} 33] 3a] 38 4 3 Fs 3 E a4 44 
Bank rate .....|6)}5)}5)5|51| 4 51646 
SR sone. {Open market. | 43 34] 3a] 48] 34 3t 3 3 3 4a| 53) 5 
St Petersburg ....Bank rate ....|7|8|8]|8 


4 74) 64 a 64) 74) 73} 73/7 x 





The strain upon the world’s gold supplies has been 
accompanied by a large increase in the world’s produc- 
tion of the metal. According to statistics compiled by 
the Engineering and Mining Journal of New York, 
the production of gold in the world amounted 
last year to 80,929,000, as compared with 


475,973,000 in 1905, the contribution of each of the 
principal sources of supply being given as follows :— 


Increase or 
1906. 1905. Decrease. 
£ £ £ 

South Africa ...... 25,961,000 .. 21,686,000 .. + 4,275000 
United States .... 19,431,000 .. 17,636,000 .. + 1,795,900 
Australasia ...... 16,570,000 .. 17,094,000 .. — 524,000 
British India .. 2,131,000 .. 2,385,000 -.. — 254,000 
Canada eeeceecoce e 2,400,000 ee 2,897,000 ee — 497,000 
Russia eeeesecescce 4,300,000 ee 4,439,000 ee — 139,000 
Mexico @eeeeeccce o 3,086,000 ee 2,905,000 ee + 181,000 
All others ........ 7,050,000 .. 6,830,000 ...+ 220,000 





80,929,000 .. 75,872,000 .. + 5,057,000 
The increased output of the Transvaal and the United 
States last year was offset to some extent by a falling 
off in the yield of other sources of supply, the net result 
being a growth in the total. production of a little over 
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# 5,000,000. The prospect is, too, that both the Trans- 
vaal and the United States will this year produce con- 
siderably more than they did in 1906. Complete 
Statistics, showing the distribution of last year’s gold 
output, are not yet available. But while most of the 
European banks have failed to increase their. stocks of 
the metal, the Bank of Russia has gained about 
%5,000,000. There has been a great accumulation in 
the United States, India, Egypt, Argentina, and Brazil, 
and a large amount has been absorbed by the industrial 
and coinage demand. 





With regard to the silver market, Messrs Pixley 
and Abell report that the important features of the 
year were the large purchases by the Indian Govern- 
ment, which have gone on with only short intermis- 
sions throughout the year; purchases amounting to 
265,000 kilos., by the Paris Mint for French colonial 
coinage and, during the latter part of the year, buying 
by the American and Mexican Governments for their 
subsidiary coinages. On the other hand, Mexico con- 
tinued to sell her demonetised dollars in considerable 
quantities, and the rise in the price of silver would un- 
doubtedly have been far greater but for these sales. 
The unexampled prosperity of India, owing to the ex- 
cellent crops of last season, forced the Government to 
be a large buyer during the early months of the year. 
The buying was then continued in order to form the 
special reserve, whilst the record crops and prices of 
the current season in jute, cotton and rice are now 
causing a heavy drain on the currency, and the Gov- 
ernment finds itself forced to continue its purchases 
on this market with the prospect of requiring further 
large amounts in the near future. During the year 
the Indian Government purchased about 4 13,000,000 
—probably about two-thirds of the world’s production. 
In August the United States Government announced 
their intention of purchasing silver, for the first time 
since the repeal of the Sherman Act in 1893. Before 
asking for tenders they had already secured the control 
of a considerable quantity of silver. They bought 
moderately during August and September, but more 
freely during October. As quotations rose they 
stopped buying, but during December, when prices fell, 
they were again in the market. It is estimated that 
altogether they have purchased between five and six 
million ounces. Mexico commenced buying in Sep- 
tember in the United States, and has taken four or 
five million ounces. It is expected that she will require 
further quantities during the coming year. Other 
features which have had an important bearing on the 
market were the closing up of large ‘‘ bear ’’ accounts 
which were open at the beginning of the year, the dear- 
ness of money, which was especially marked during the 
closing months and which for a time caused some 
weakness, the forward price being quoted in October 
higher than cash for the first time in three and a half 
years. The Indian bazaa-s, helped by favourable 
trade and a good demand from the Governments of the 
native States, were large buyers. China was a mode- 
rate buyer in June, whilst early in the year shipments 
were made from San Francisco to Japan, but Russia, 
which took so much during 1905, has scarcely bought 
at all. 

The Straits Settlements fixed the exchange value of 
their new dollars at 2s 4d on January 29th, but 
owing to the rise in the value of silver, have been 
forced to consider the expediency of either reducing 
the fineness from .goo to .800, or the weight from 416 
grains to 312 grains, but it has not yet been finally 
settled which course will be adopted. 

When the price of silver rose over 29}d the sale of 
Mexican dollars became profitable, and it is estimated 
that $42,000,000 have been exported for sale. At one 
time in Mexico grave fears were felt at the continued 
drain of currency from the country, and strong re- 
monstrances were made to the banks to check the 
movement, and eventually an export duty of 10 per 
cent. was imposed. Latterly, as gold for the new 
coinage flowed into the country, the export of dollars: 
has again been facilitated. 
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MontHiy Fuvucruations in Price of Bar SILVER. 


1906. 1905. 1904. 1903. 1902. 
a4aitaaltaajsja aja 4a 
FJOMBATY ..5..0..00cccccee- (2944 303/27f5 288 |254 27 fa\21}4 223 |25y_ 26% 
February ...........0000. 30h 30381278 «= 28: 27% (21g 225%|255, 25: 
NOD woah csc sobantesaca cou 29 19542 27 22h 6224 \24¢3 2 
April budsvavawisbbuoesece | 24% 25% |22 2 
Rik nical wetsiniiinins «ininntlll 31g! 27ys\258 25E8/24y% 25, 24 
MU cache ctkebcacceaen 29%, 31a! 27% [25% 254 |24% 24%, |23¢8 24 
least schemes 294% 244 2475 24 
SN ik ocschxskeedncsate 29% 27. 27_ (25 24% = 24 
September ................ 3/28" 289 126 264 27 24 
Slain nmeenell aie 325,285, 2845\26h 268/277, 28 23 
November ...........0.00- 32 28 263 273 (263 273 [2174 23 
December ...........000--! 31% io 30%5 27 284/25 21¢3 2 
Yearly average............ | 2733 26 2g 2 
Highest price ............ | se | 30s 28: 284 | 
Lowest do ........005- 29 253, | 24 2133 21 








TRADE REPORTS. 


I.—THE CORN AND CATTLE TRADES. 
THE CORN TRADE. 


The area under wheat in Great Britain in 1906 was 
1,755,096 acres, being 41,299 acres, or rather more than 2 
per cent., less than in 1905, in which year, it will be remem- 
bered, there was a notable increase of over 400,000 acres. 
The area now recorded still exceeds the average of the pre- 
ceding five years by nearly 120,000 acres. Only in England 
was any decline apparent, Wales and Scotiind adding 395 
and 1,440 acres respectively to their acreage. The reduction 
in the wheat area was general in each division of England 
except the northern and north-western, nearly every county 
of which showed an increase. 


Barley, for the first time since 1900, showed an increase, 
the actual addition being 37,574 acres, or 2 per cent. This 
was practically equivalent to the decline in wheat, but the 
area under barley stil! remains less by 90,000 acres than in 
1904. During the past 30 years the cultivation of this crop 
has declined by about 660,000 acres, and it may be noted that 
it now covers almost precisely the same extent of land as 
wheat. The increase in 1906 was principally in England, 
where an addition of 29,421 acres, or about 2 per cent., was 
recorded; Wales returning 1,591 acres and Scotland 6,562 
acres more, the latter being relatively the largest increase of 
the three countries. 

The decline in the area under oats, amounting to 8,450 
acres, Or 0.3 per cent., cannot be regarded as significant. 

€ acreage is nOW 3,042,926 acres, Or some 14,000 acres 
less than in 1902. This year’s decline was confined to Wales 
and Scotland, mainly to the latter country, which lost 6,187 
acres, Wales having a deficit of 2,819 acres, while England 
had a small increase of 556 acres. The changes were fairly 
distributed amongst the counties in England, 21 showing 
increases in their oat area and 22 recording decreases. 

With regard to the weather conditions, the Times re. 
ported as follows :— 

After a pleasant and auspicious opening, the weather 
assumed an adverse nature early in the spring, just about 
the time when drilling operations were due to begin; and, 
little improvement having been witnessed for a couple of 
months or more, the position at the advent of summer was 
by no means reassuring. In districts where the land is at 
all of a heavy description corn and other spring crops were 
sown in unfavourable circumstances; for, apart from the 
difficulty of drilling or planting in consequence of the broken 
weather, the preparation of a suitable seed bed was virtually 
impracticable. Nor were the conditions conducive to the 
even germination of the seed or the rapid progress of the 
young plants. A spell of more genial weather in the early 
summer, however, served to improve the position and 
prospect, and from early in May the situation was of a more 
satisfactory and encouraging nature. The disadvantages of 
an unpropitious seeding season, however, are not easily 
overcome; and, although the estimated yields must be re- 

arded as eminently satisfactory, there are many individual 
instances in which the effects of the initial troubles were 
never completely eliminated. The nature of the seeding 
season has a vital influence upon the subsequent career of all 
crops; and the fact that the official estimates of the respec- 
tive yields for the past year are substantially above the 
average affords striking testimony to the congenial gature 
of the summer and autumn, for rarely has the principal seed- 
ing season offered such limited facilities for drilling and 
planting as did that of 1906. Like the spring, the summer 
was marked by pronounced meteorological features; but in 
the face of the official produce statistics it cannot be con- 
tended that either the June rainfall or the July drought was 
antagonistic to the arable farming interest. The bright 
rainless weather in August and the first half of September 
enabled the cereal crops to be harvested expeditiously and in 





faultless condition throughout the greater part of England; 
but in respect to the cereal harvest the northern part of the 
country has a very different tale to relate. As compared 
with the preceding season, there was a slight improvement, 
but in several districts the work was seriously interrupted, 
and the quality of the produce prejudicially affected. 
viewing the whole year, one cannot say that it has been 
very favourable for efficiency and economy in the cultivation 
of the soil, the weather having been too extreme and the 
changes too frequent and abrupt to offer suitable facilities 
either for drilling or for seeding. Undoubtedly a careful 
consideration of the experiences of 1906 emphasises in a 
striking degree the advantages that are enjoyed by those 
who are in a position to bring into use the labour-saving 
appliances of modern innovation. 

The past year has not witnessed any very pronounced 
modification in the areas set apart for the different crops. 
A few fluctuations were revealed, but these were neither 
more numerous nor more extensive than might be attribut- 
able to temporary or seasonal influences. For instance, the 
substitution on a moderate scale of barley for wheat may be 
accounted for by the season’s having been more favourable 
for the drilling of the one than of the other. 

The average yield per acre of the crops in Great Britain in 
1906, as compared with the average of the previous ten 
years, is set forth thus :— 


EsTiMaATED AVERAGE YIELDS per AcRE of the Crops of GREAT 
Britain in 1906, and the AVERAGE of Ten YEARs, 1896-1905, 


Average 
of Ten 1906 Compared 
Years, with Average. 
1906. 1896-1905. Inc. Dec. 
Crop. Bushels. Bushels. Bushels. Bushels. 
WEA. oc cccccssccccsseccese 33°66 .... S122 .... O88 .... «- 
BAFIOZ. .ccccccccccccsvcccccs 34°58 -. 33°04 .... O67 ... 
ORES ccccccccccccccescccccess 40°55 - 38°92 .... 2°39 1... 


The produce of British corn for the harvest of 1906 is 
estimated by the Board of Agriculture to be as follows, the 
figures for 1905 and 1904 being added for comparison :— 


Propuce of British Corn Crops. 


1906. 1905. 1904. 
Bushels. Bushels Bushels 
WEEE occecicesecces 59,091,772 .... 58,902,499 .... 36,880,246 
Barley .......0.. e»-. 60,553,977 .... 58,110,064 .... 57,193,067 
TROD. 0000600600000000 123,383,857 .... 116,436,887 .... 127,407,848 


The Daily Telegraph, writing on the course of the corn 
markets in 1906, says :— 

Imports have been on a smaller scale, and the sales of the 
home-grown wheat crop of 1906 also manifest a decrease for 
the first 18 weeks of the cereal year, so that it would appear 
that the consumptive demand has not been quite equal to 
that of former seasons. Few fresh features have been 
noticeable, but among these should be mentioned the final 
crop returns of the United States up to the end of December, 
which give a yield of 735,261,000 bushels of wheat, against 
692,980,000 bushels in 1905. On the other hand, the esti- 
mates for Russia indicate a yield of 63,097,000 quarters of 
wheat, as compared with 79,235,000 quarters in 1905, other 
cereal crops having also been much less productive. The 
export figures for the two countries so far confirm these 
estimates of increase and decrease. Later on it may be 
found that the United States surplus will be fully required to 
make up for the Russian deficiency. Reports from the 
Argentine are, on the whole, favourable, though lately, too, 
much rain seems to have fallen. Satisfactory reports have 
been received from India, but moisture is wanted in some 
sections. 

For the twelve months ended December 29 the average 
price of English wheat, as given in the official returns, 
comes out at 28s 3d per quarter, as compared with 29s 8d per 
quarter in 1905. The year opened with the price at 28s 4d 
and closed at 26s per quarter. Rates continued steady at the 
commencement of the year, and advanced to 30s gd in 
August. Then, on the delivery of the first consignments of 
the new crop, values fell sharply to 25s 9d in September, an 
slightly rose again to 26s 7d in November. The range for 
the year has been from 30s gd (August 4th) to 25s 9d (Sep- 
tember 29th). Native barley has ranged from 25s 6d in 
February to 22s 1d in August, the closing rate for Decem- 
ber 29th being 24s 1d. The highest price for home-grown 
oats during the year was 20s 5d in June and July, and the 
lowest 16s in September, the weekly average price at = 
close of the year being 17s 3d. The following are the annua 
averages per quarter for wheat, barley, and oats for the 
years 1906, 1905, and 1904 :— 

AVERAGE Prices of BritisH CoRN. 


1906. 1905. 1904. 
Per qr. Per qr. Per qr. 
(480 Ibs.) (400 lbs.) (312 lbs.) 
TUM hve snectss cs tcaeveds 28s 3d .... 298 8d .... 288 4d 
Barley........csccsssccess 248 24 .... 24844 .... 228 4d 
GONE. ccccdcccccessevesocees see 18s 4d .... 17s 4d .... 16s 4d 


The following statement 


years 1962 to 1906 is from “ Dornbusch’s List ”’ :— 
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1903. 1902. 
Europe, rs. 
WOE vic rickcccccccaxe 42,200,000 39,728,000 
Russia and Poland ...... 67,000,000) 62,262, 
Caucasia and Siberia .... ae ane 
UNBALry...cccccccece eeees 18,964 
Croatia and Slavonia 1,715,000} 1,504,000 
Austria fetaad Sousa Seeeeee 1e50 000 
rdsu genecced enbdeoes 22,352, 
Germany aeons sooce | Te ee ie ooo 
pain ........ Sideadnteder 
Portugal ..........00000- " 700,000 
Roumania........... seee-| 14,500,000 680, 
Bulgaria.........c.cce0ce5 6,816,000} 4,337,000 
East Roumelia .......... 1,000,000} _ 800, 
IVER scan i cacainanesse cee 1,400,000} 1,500,000 
Herzegovina and Bosnia.. 400, 350,000 
Turkey-in-Europe ........ 4,500,000) 5,000,000 
EE cdedinnes cacecceud 750,000; 750,000 
United Kingdom.......... 6,1 | 7,285,000 
Belgium .................- 1,400,000) 1,700,000 
EE nacnccnchcccceKecs 500, 637,000 
Switzerland .............. 400, 500,000 
Sweden ..... Restewecnuadte 470,000; 564,000 
MEE. hisacensddcsedcne 38, 52,000 
Denmark ................ 540,000 
Cyprus, Malta, &......... 000 
Total Burope........ 217,445,000|229,555,000|229,137,000 
MERICA, Epc gre rap wey 
United States ............ 93,000,000} 87,000,000) €9,000,000} 82,378,000) 83,758,000 
Canada ............. **"7"] 11,000,000) 11;C00,000| 7,000,000! 10,000,000! 11,000,000 
MHORIGO occ ccccncccccccees 750,000} _ 1,000,000 ,000} 1,300,000} 1,750,000 
Argentina ................ *19,000,000! 17,000,000] 19,000,000) 16,000,000) 14,500,000 
MIM do ia dngctlin Gaus seded *1,500,000; 1,800,000) 1 1,300,000} 1,500, 
WUD canes cacesecneces *1,000,000} 750,000} 1,000,000) 50,000} 7 
Total America — 126,250,000|118,550,000| 99,000,000/111,828,000!113,208,000 
SIA. RR en a ee nn een nT 
ND sanshrncocconcnsnees £9 950,000) 35,100,000) 44,800,000) 36,540,0C0| 28,496,000 
Bea ra .crcosseens 3000-000) 230,000 2/500,000 220,000 2000000 
Japan 0.0000. 22., IIIT] 12,000,000, 12,500,000 1210001000 8,500,000) 11,500,000 
Total Asia ........ ms 58,950,000) 54,100,000 63,300,000 52,040,000! 46,996,000 
FRICA, SEE a 
IE sosconcvnsasanies 5,500,000) 2,500,000 3,500,000, 4,250,000] 4,000,000 
I ciduncuntancurcatie 1,000,006] _ 700,000} 1,000,000} 1,000,000} 1,000.000 
RE ic conde tena ceeas ae 1,090,000} 1,500,006} 1;500,000' 1,400,000} 1,500,000 
ThE Cape .....ccccccccess 600,000} 600,000} 700,000! 700,000} 600,000 
Total Africa .......... 6,100,000, 5,300,000, 6,700,000) 7,350,000) 7,100,000 
Australasia .............. 2,000,009 9,000,000 7,000,000! 9,250,000} 1,500,000 
Grand Total .......... 500 000 393,445,000/410,023,000 397,941,000 


* To pe harvested in December-January. 


The following is a statement for the years 1906, 1905, 1904, 
1903, and 1902 of the quantities sold and the average prices 
of British corn in the towns from which returns are received 
under the Corn Returns Act, 1882 :— ‘ 


Quantities Sold. | Average Price. 


Year. 











Wheat Barley. Oats. Wheat Barley. | Oats. 
| rs. rs. rs. s djs 4 s a 
CE wit. ceavecads | 2,684,101) 3,210,995) 1,011,931) 28 3 24° «2 18 4 
BR kieccckeues 2,467,551| 3,265,613! 1,073,611! 29 8 24 4 17 4 
PE Héscenedvnke | 2,138,142) 3,437,176] 1,316,516} 28 4 | 22 4 16 4 
BD Setweictcs ces | 2,296,723] 2,875,749) 1,049,995, 26 § 22 8 17 2 
SE Fatdaccviece: | 2,247,937| 2,783,424 831.286) 28 1) 2 8 | 20 2 





The following table from the Trade and Navigation 
Returns shows the amount and sources of our imports of 
wheat, &c., in each of the past three years :— 














1906. 1905. 1904. 
Wheat from— Cwts. Cwts. Cwts. 
De RET TCee 15,017,500 .... 24,703,200 .... 23,529,500 
Germany Sei aaw oes tbbecndes ld wees 300,000 .... 251, 
—— WiGheess. eenwee > eee a +--+. 1,491,800 
eaiditess eackace ‘ aes 4, ’ 
United States: al — 
On the Atlantic .......... 5,082,000 .... 4,948,400 
On the Pacific .......... 5, - 1,552,700 .... 2,103,200 
GEE Sis ts cods duc Be gi dnieiaie 800 - 162,800 .... 915,400 
Argentine Republic........ +++ 23,236,400 .... 21,440,400 
British East Indies ....... 1+. 22,807,422 22.1 25,493,000 
Australia ............ - 10,064,700 .... 10,272,600 
New Zealand .............. «»- 339,900 .... 358,100 
Canada...... oe ececcecceee - 6,522,030 .... 6,195,300 
Other Countries .......... iy wens - - 352,600 
Total wheat ........ 92,967,200 weve wese 2,500 
Wheat meal and flour from: — en 
Germany .............-0005 190,600 . 479,300 .... 264,740 
ED. oc ccedksecestaune 262,900 . 765,800 .... 540,810 
France ............ 500 ,034,503 - 1,486,920 
Austria-Hungary .. «++» 627,630 622,885 +. 733,294 
United States.............. 9,809,870 5,685,418 .... 8,252,602 
Argentine Republic ...... 148,7 616,800 .... 288,900 
Australia .....cccccsscccecs 540,300 .... 1,019,500 .... 786,290 
Canada..... secccccsccesees 1,810,500 .... 1,330,100 . 2,045,767 
Other countries............ 239,300 ... 457 .... 323,570 
Total 11,954,763 .... 14,722,893 
PEED, vies cocecessccecseeas 21,426,900 .... 27,152,300 
Oats ..... 17,095,463 .» 14,097,700 
Pa eeucdedkssacds 2,015,876 .... 2,179,506 
Beans ........... pees 1,225,050 .... 1,862,686 
Indian corn or maize 42,101,210 ..... 42,897,880 
Indian corn meal.......... 459,188 ....  316,6€0 


THE CATTLE TRADE. 


Mr R. H. Rew, in reporting to the Board! of Agriculture 
on the live-stock returns, remarks that the steady increase in 
the number of cattle which has taken place in Great Britain 
Since 1902 was again continued this year, and with the addi- 
tion of 23,836 to their number, the herds of the country for 
the first time exceeded 7,000,000 head. It must be noted, 
however, that the increase only occurred in England and 
Wales, the Scottish counties, with three exceptions (Aber- 


deen, Wigtown, and Clackmannan), exhibiting more or less 
considerable reductions. The increase in the total number 
of cattle in Great Britain masks a somewhat serious decline 
of 42,345 (or 3 per cent.) in the number under one year old. 

As regards older cattle, cows and heifers showed a slight 
falling off in Scotland, and a considerable advance in 
England and Wales. The net increase of 31,019 (1.1 per 
cent.) in Great Britain brought the total to 2,738,411, the 
highest figure yet attained. The counties where the largest 
increases were recorded are Hampshire 3,419, Lancaster 
3,138, Essex, and Devon. 

In the two remaining classes of cattle, comprising’ those 
over one year, exclusive of cows and heifers in milk or in 
calf, the general movement was upward in England and 
Wales—the northernmost counties of Northumberland, 
Cumberland, and Durham furnishing conspicuous excep- 
tions—and downward in Scotland, where Aberdeen and 
Wigtown alone showed any marked growth in numbers. 
The net result was an increase of 35,162 in Great Britain 
as a whole. 

The cattle breeding pursuit has been in certain respects 
prosperous beyond all precedents. Never in the history of 
the export trade have the demand and prices approached in 
dimensions and liberality those experienced during the year 
1906. Unfortunately, all of our breeds do not participate 
in the fruits of this lucrative outlet, but the number of stock. 
owners wha have benefited by the extraordinary demand of 
the past year is sufficiently large to justify prominent refer- 
ence to the subject. As usual, South America has been by 
far the best customer, and so extensive were her require- 
ments, and so tempting her offers, that few owners of 
animals suitableg‘or her market were able to resist her over- 
tures. It seems hardly too much to say that almost every 
shorthorn bull and heifer of eligible pedigree and merit has 
been claimed for the Argentine that could well be spared. 
In fact, some go even further, and firmly assert that our 
herds have been imprudently drained of their best young 
stock. 

It is significant that while pedigree cattle have been such 
a valuable asset, ordinary commercial descriptions have 
been extremely low in value throughout the whole year. 
The striking contrast in the value of breeding and grazing 
classes is, of course, due to the fact that, whereas the one 
enjoys practically a monopoly of an extensive and extending 
foreign and colonial demand, the other is the victim of in- 
tense foreign competition. Beef is unlikely to improve ap- 
preciably in value so long as our markets are inundated with 
supplies from abroad. The very best class of fat cattle have 
suffered to a less degree than the secondary and inferior 
sorts, but at best the fattening of cattle has been a poor 
business. 

Fortunately, the markets for sheep were well supported 
even in the districts which suffered worst by a far different 
state of things being experienced in the North-Western and 
other Northern counties, and in Scotland, Wales, and the 
border counties of the Principality. Prices at autumn fairs 
are always chiefly affected by the prospects of the root crop, 
and although deplorably bad in the Eastern, Southern, and 
South-Western counties, the fact that there were bumper 
crops of roots and hay in the parts of the kingdom above 
named, which had been beneficently visited with summer 
rains, turned the scale, and the congested districts shared 
in the better fortunes of those which, by covering a greater 
extent of territory, and from the affluent of their treasures, 
mastered the situation. ; 

The following figures show the price of beef and mutton 
at the Metropolitan Market at the end of each quarter :— 

“1906. Beef. 1905. 7 Mutton. 1908. 


5 


s @ s a s . s ; 
March 30......cceveeceeceees 44. 4.4 (2046 8 eed 
> Re badaecae aeuaed 48s. 410 .... 510 ia 
September 29..........++00+ 46. 46 60.... 510 
Christmas Market .......... 52. 5 0 6 6.... 6 2 
The following is the record. of our imports of cattle and 


meat in 1906 and the two former years :— 
Meat of all Kinps ImporTeD into the UnirED KINGpom. 
Pa) | 


Quantity. 





Value. 


iculars. 
Seen 1904. | 1906. | 1905. 


1904. 


























Animals, living:— 
Cattle ........-. No. 215, 
Sheep and lambs ,, | 103,:59! 183,084 
Swine ee 150 


£ £ £ 
9,732,180} 9,665,806} 9,736,436 
156,947} 278,753; 591,984 


° 
2 
BS 
a 
B 
ow 





















Total.....- " | 9,889,127) 9,944,859|10,328,420 
Beef, salted ....cwts| 161,363, _ 142,806 | 187,288 
a fresh ........ zi 5,529,129) 5,037,521 8,058,341 
Meat (unenumerated) : | 
Salted orfresh.. ,, | 652,363, 670,144 692 1,164,442 
Preserved ...... 487,422; 833,029 2,647,195 aseneee 
Mutton, fresh .... 5, | 4,088,689) 3,811,069 ore 
ace » | ee Geel aos se 94080 
orn tresh ........ 7 | 492171] _ 505,633} 610,485] 1,130, 1,378,467 
Ns cilaananne’ | 1,302,751) 1,318,302) 1,244,003} 3,491. 3,104,999 
Total ...... »» (19,266,122118,679,507/17,517, 37,120,618 
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FROZEN MEAT. 

The Board of Trade returns of imports and exports for 
1906 indicate a condition of unequalled prosperity in the 
general trade of the United Kingdom; but it cannot be said 
that similar prosperity attended the frozen meat trade. The 
increase in importations did not amount to more than 9 per 
cent. over the total for 1905, as contrasted with an increase 
of 13} per cent. in the previous year. Business was of a 
dragging nature throughout (except for a speculative spurt 
of short duration in November), and prices, on average, 
showed some reduction from those of the preceding twelve 
months. 

The total imports of colonial and foreign beef, mutton, 
and lamb! were valued at £17,449,213, of which £4,940,446 
represented the imports from. the colonies, 46,577,815 those 
from the Argentine Republic, and £ 5,930,952 the imports 
from foreign countries—chiefly the United States. North 
American shippers also sent to this country £9,852,479 
worth of live cattle and sheep. 

In July, the publication of a strong condemnation of the 
trade methods adopted at Chicago, the headquarters of the 
American chilled beef industry, at once led to an almost com- 
plete cessation of the American canned goods trade in British 
and continental markets This was followed by a general 
desire on the part of consumers to avoid, as far as possible, 
the use of any kind of meat known to have been prepared 
in the United States. In the early stages of the public dis- 
cussion which arose in this connection, frozen meats suffered 
to some slight extent; but fuller consideration of the very 
satisfactory conditions under which colonial and Argentine 
cattle and sheep are selected and treated for si¥pment to this 
market as frozen meat, ultimately brought about a com- 
plete renewal of confidence amongst consumers, with the 
result that at the close of the year the popularity of Aus- 
tralian, New Zealand, and River Plate meat had become 
greater than at any earlier stage in the history of the trade. 

The total receipts of imported dead meat amounted to 


for 1905). There has been a small reduction of 3,924 in the 
number of live cattle imported, and a more important reduc- 
tion of about 79,725 live sheep. The chief increase in re- 
ceipts consisted of frozen mutton and lamb, which aggre- 
gated 8,799,892 carcases—the heaviest total on record. 

It is estimated that of the total consumption in the United 
Kingdom frozen meats now represent 17 per cent. ; if chilled 
beef be added, the proportion rises to 26 per cent. ; while, if 
imported live cattle and sheep are also included, it is 37 per 
cent. Ten years ago, imported beef, mutton, and lamb 
amounted to only about 32 per cent. of the consumption. In 
the interval, home supplies have remained almost stationary, 
and, had it not been for the unrestricted importation of 
colonial and foreign meats, consumers would undoubtedly 
have had to face a very much higher range of values than 
that which they are called upon to pay. 

‘MUTTON.—Right through the year the supply of medium 
‘and heavy weights was disproportionately large; and light 

carcases of choice quality were always at a premium, which, 
at times, was quite substantial. The trade was fairly steady 
during the year; at no time was there any serious accumula- 
tion of stocks, but, on the other hand, there was never any 
briskness in the demand. 

LAMB.—The year opened with considerable stocks of 
New Zealand lambs in London stores, and the new season’s 
arrivals were disappointing as regards quality, so many 
being thin and plain. The disabilities under which the 
market thus laboured at the outset were increased as the 
exceptionally heavy arrivals became available between April 
and August. Speaking generally, small lambs were in de- 
mand right through the season, and usually at a substan- 
tial premium over heavies; but an exception to this rule 
existed in April-May, when heavy lambs and tegs came in 
for a good share of attention, owing to the short supply of 
home-killed and continental sheep. Although there was a 
healthy demand right through the year, the rate of sale even 
in June was not equal to absorbing the excessive supplies, 
and these accumulated in store to an undesirable extent. At 
one time, after the height of the “ season ’’ was past, the 
stock in London stores exceeded 600,000 carcases, with 
further heavy shipments afloat. A panic was averted on the 
market only with difficulty, holders being too numerous to 
admit of any combined action being taken to strengthen 
prices. Quotations at that stage were frequently not more 
than 43d per Ib, and it was only when stocks became ex- 
hausted in October-November, as the result of free selling 
here, coupled with the late shipment of new season’s lamb 
from Australia, that a profitable level of prices was reached. 

BEEF.—Australian receipts, although in aggregate 
heavier than in 1905, came to hand very casually, and, as a 
ue this description was not represented at all at Smith- 

eld. 
_New Zealand shipments, though increasing to the extent 
of 36 per cent., were still moderate. Only small quantities 





480,890 tons (or only 8.70 per cent. in excess of the aggregate |’ 
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were Offered at Smithfield, the bulk of sales to patrons of 
this description being made ex store to provincial consumers 
at prices usually 3d, and sometimes 3d per lb, higher than 
those current for River Plate beef, ; 
River Plate shipments governed the beef market right 
through 1906, arrivals being evenly distributed over the 
year, except in August and November, when rather less than 
the usual quantities came to hand. The season in the 
Argentine was unfavourable, and, although this did not pre- 
vent the total output being increased by 150,000 quarters, 
the average weight of the animals killed during the past 
year again fell below that of the preceding twelve months. 
Indeed, at times, it was practically impossible to obtain any 
really prime heavy weight River Plate beef, marketings 
consisting for the most part of smaller weights and less 
prime quality than hitherto, but showing improvement 
again at the close of the year. Prices remained compara- 
tively steady throughout the greater part of the year, but in 
November a sharp rise took place, and a high level was 
reached. This was not fully maintained in December, but, 
nevertheless, quotations remained fairly high, more by rea- 
son of the smallness of stocks, than on account of any 
activity in the demand. os 
Importations of meat and live stock from the British 
colonies and the principal foreign countries into the United 
Kingdom during the six years ended December 31, 1906 :— 


Australia .....cceccecees 558, 
New Zealand 1, 
River Plate ...c.ccoscsses 


eoeccecescoess 


New Zealand ...........- 


River Plate ........secees 


Frozen beef— 
Austtalia ........00 cscs. 


Chilled beef— 
United States ........000. 
Canada .......scecccccees 
River Plate (est.)......+.. 

Fresh-killed beef— 
Continent, &c. 


Live cattle— 
United States 





BOD cccccccccocccccess 


Can 146,599) 190,82 
Other countries ....0¢.... 


1,684) 29,974 
eee 
Totals 


eeereceeeere 


| | | ee I ae | 


Summary of Supplies (esti- 
mated weighty— 

Home- (Beef .......... 
Killed | Mutton & Lam 


Fore 


eeeceeeses 


Fresh { Roe’ eeccccceccs 
Killed,&c, | Mutton & Lam 


—_—— | — | |, | hc 


| | | | 


Total of Beef ...........- 
Total of Mutton & Lamb} 520 


Grand Total ............ 
—Messrs W. Weddel and Co., London. 


II.—COFFEE, COCOA, SUGAR, TEA, &c. 


COFFEE. 

Operations in this article cannot be described otherwise 
than as having been of a humdrum character during the 
past year, without being relieved by any well-developed 
movements in favour of more moderate prices for the finer 
coloury qualities most suitable for home use, whilst in the 
main branches of the trade in landed parcels at the port of 
London business has been even more circumscribed than in 








i} Hollana 
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1905. 
is Clearly reflected in the official accounts relating to the 
ynports and exports to and from the United Kingdom. 
In both instances a falling off of some significance occurred, 
and the total quantity exported came up to that of the aggre- 
gate supplies received, so that, practically, all the best 
coffee received here from the producing countries is forth- 
with sent to places on the European Continent, and very 
little is left in London to satisfy the wants of consumers at 
home. From this it will be easily understood that the home 
trade in coffee during 1906 has not been in an over-flourish- 
ing state, having nearly always been labouring under some 
restraining influence, either from an inadequate or unattrac- 
tive supply, relatively stiff prices for the choicer kinds of 
growth, as a consequence of the severe competition for the 
same between the wholesalers and exporters, or because of 
the inelastic and unexpansive rate of consumption, chiefly, 
if not entirely, owing to the increasing popularity of coffee’s 
formidable rival in shape of the homely beverage, tea. 
Therefore, it comes about that, with the quantities of coffee 
available, and the consumption alike limited, it has been 
impossible for transactions tobe conducted on a large scale; 
and, although there has been a wide range in quotations 
from the common to the finest sorts, the changes in prices 
have not been very frequent or important. A uniform ten- 
dency to steadiness and firmness has been the invariable 
rule of the market on the spot, and, as regards this position 
of the article, there is nothing looming in the immediate 
future to indicate that its course in the ensuing year will 
differ materially from that in the season just terminated. In 
the opinion of the highest authorities, even the dreaded con- 
version and “‘ valorisation ” scheme in the Brazils, which 
has been started as a gigantic form of speculation, solely 
in the interests of the coffee planters, is not credited with 
exercising a potential control over the conditions of buying 
and selling, and many influential parties are content to 
ignore it altogether by continuing to trade on their own 
lines, as if such a fiscal hallucination as the said scheme 
never existed.—The Grocer. 
Imports, ConsuMPTION, and Stocks. 





Quantity. \e 
1906. 1905. { 1904 1906. | e 1904. 
Imports of coffee from— Cwts. | Cwts. | Cwts 
FIOM. oo cccccrecccccesess 54,303} 61,216] 109,645 194,456 
Other British Possessions] 53,724) 75,842) 135,597| 118,385 396,227 
Germany ...............- 144,786] 233,762 658} 351,674|' 702,587) 831,405 
MEE. denecessbddancudnd 2,3 143,329] 127,037} 251,498 241,693 
Brazil ......... ReMAnkenne’ 224,558} 204,011| 285,433} 655; 972,398 
Central America.......... 2,786} 3,645) 5,452) 9,845 21,368 
Other countries .......... 174,041) 215 186,473) 536. 672,051 
Total imports ........ 769,107| 930,100|2,055,866(2,033,787 2,578,327/3,329 
Home consumption ........ 262,578 263,649 es One Poe na 7 
Stocks in bond on Dec. 31 ..| 305,000}. 499,000! 764,000, .. | 
COCOA. 


The most noticeable feature in the market during 1906 has 
been the rapid and important advance in the value of all 
cocoas, which took place during the latter part of the year. 
In the beginning of May a scarcity of West India cocoa 
caused an improvement in prices, which extended to other 
growths ; by the middle of August it became evident that on 
the Continent large contracts for forward delivery were still 
unfulfilled, and from this time onward the rise has been con- 
tinuous, not only here, but in all the markets of the world. 
The actual transactions in London are about 14,000 bags less 
than last year, the falling off being chiefly in Trinidad and 
Grenada descriptions, while Jamaica and African sales are 
in excess of 1905. Our home consumption is 44,387,859 Ibs, 
as against 46,496,174 Ibs in 1905, a decrease of 2,108,315 Ibs, 
which has taken place during the month of December, as on 
November 3oth there was only a difference of 8,000 Ibs 
between the two years; this is probably due to the fact that 
manufacturers have been drawing upon their stocks rather 
than compete in the market at the high rates ruling. The 
United States and Germany again show the largest increase 
in consumption, whilst Hollond has recovered the setback of 
1905, and has slightly exceeded the figures of 1904. 

The following figures show the consumption in the dif- 
ferent countries from which we have been able to obtain the 
most reliable information available :— 

ConsuMPTION in Evropr and the Unirep Srares. 


| U. Kingdom (12 months) .. 
Germany a monte, RD esats 
months)$...... 
France (ll ‘came dantes 
pon (1 months).......... 


eereee 
eeccece 


Total......, 





This contraction in the general dealings in coffee | 





Increase since 1902 about 4o per cent. 

‘ The total imports into the United Kingdom from all 
sources in 1906 were 51,983,082 Ibs, against 54,167,990 Ibs in 
1905, 60,908,784 Ibs in 1904, 50,004,705 Ibs in 1903, and 
58,137,364 Ibs in 1902. 

‘TRINIDAD.—The crop shipments from October 1, 1905, 
to September 30, 1906, were over 24,000 bags less than those 
of 1904-5, and are the smallest since 1go1-2. The shipments 
to London were 13,000 bags less than the previous season, 
and to France 20,000 less; to America, however, they again 
show a large increase, the total shipped to the States, viz., 
94,535 bags, being nearly half the entire crop of the island. 

At the opening sales on January gth the demand was very 
dull, and to effect business to any extent a decline of 6d to Is 
per cwt had to be accepted; there seemed little desire on the 
part of the trade to make purchases even at this reduction, 
and business was restricted until the middle of February, 
when a fair amount was transacted at full prices, the value 
of good middling being 52s 6d to 53s per cwt. This con- 
tinued up to about March 14th, when the demand gradually 
ceased ; during April, however, a fair business was done, and 
by the beginning of May, owing to supplies running short, 
there was an advance in prices of about 1s 6d per cwt. By 
the end of the month the quotation had risen to 58s 6d per 
cwt. On September 4th we quoted good middling red at 
64s per cwt, and by the end of the month this quotation was 
increased to 71s to 72s; most of the transactions were in 
parcels in second hands, importers holding for still higher 
prices. Duting December the supplies were very restricted, 
and as it was now certain that the crop would be small and 
late, the limited quantity available changed hands at a still 
further advance, the quotation on the last day of the year 
being 87s to 88s per ‘cwt. The imports into London for the 
year were only 18,534 bags, against 31,298 bags in 1905, and 
44,726 bags in 1904. e home consumption deliveries show 
a large falling off, viz., 14,632 bags, against 28,121 bags last 
year, and 25,193 bags in 1904. 

CEYLON.—The shipments from Colombo from January 
1st to December 18th show a decrease of 1,159,312 lbs com- 
pared with 1905, and are the smallest for the last five years; 
the transactions in London, on the other hand, show a slight 
increase over those of last year. Native kinds were in fair 
request during 1906, and a good business has been done. 
The opening quotation for fair, viz., 45s to 47s, was about 
unchanged from the close of the previous year, and these 
prices prevailed until September, when prices gradually rose, 
the value of fair on December 31st reaching 62s to 64s per 
cwt. 

The shipments from Colombo from January 1st to Decem- 
ber 18th were as follows, viz. :— 


1906. 1905. 1904. 1903. 1902. 
Lbs. Lbs. - Lbs. Lbs. Lbs. 
5,376,672 .. 6,535,984 .. 6,674,080 .. 5,528,432 .. 5,781,776 


GUAYAQUIL.—At the opening sales Guayaquil cocoa 
attracted little attention, and a reduction of 1s per cwt from 
the closing quotations of 1905 had to be made to effect sales. 
The transactions up to the end of April were small, but no 
further change in prices took place. In May, however, a fair 
amount of business was done at an advance of Is to 2s per 
cwt, sales being made at 68s to 70s for Caraquez, 68s to 70s 
for Machala, 72s to 73s for winter Arriba, and 65s to 67s for 
Esmeralda and Tumaco. At the end, of September we quoted 
fair to good Arriba at 72s to 81s, fair to good Machala 71s to 
74s, fair to good Caraquez 72s to 75s. There was but little 
alteration until December, when a larger supply was brought 
forward, and as it was being realised that this class of cocoa 
was now relatively cheap compared to other kinds, there was 
a good demand at an advance of 2s to 3s per cwt, which was 
still further increased during the month, the closing quota- 
tions for the year being 85s to 88s for fair to good Arriba, 
82s to 84s for fair to good Machala and Caraquez. The sales 
reported for the year are about 5,000 bags less than 1905, and 
the receipts at Guayaquil were 454,250 quintals, against 
402,600 quintals last year.—Messrs C. M. and C. Wood- 
house, London. 

Imports, CONSUMPTION, and STOCKS. 





Quantity. 
1906. 1905. 











Imports of cocoa ........ 
Home consumption...... 


Stock in bond on Dec. 31! 





DRIED FRUIT. 


Currants.—At the commencement of 1906 there was a 
London stock of 6,570 tons, with a heavy trade in bags 
Provincial at 17s 6d, with quarter-cases at 18s 3d to 18s 6d, 
and all the year up to the arrival of new fruit the market 
was very firm, gradually advancing until 20s was paid for 
common Provincial in quarter-cases. The position was 
somewhat remarkable, as the stock here on August 31st 
was 4,662 tons, against 1,750 in 1905, and new currants 


— << 





——— 
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were Offering to arrive at 15s 9d to 17s, c.i.f., for good 
average dry Pyrgos and Provincial in bags and quarter- 
cases, which was equal to 18s gd and 20s 3d duty paid, thus 
indicating a serious fall in old, or an early advance in new, 
so that the merchants here had confidence in the position of 
the latter, which was soon confirmed. In September tele- 
grams were received from Greece stating that the crop 
would be much less than the first estimate—viz., 140,000 
tons, against 160,000 tons, and also 20,500 tons lighter than 
1905. Upon a confirmation of this news, an enormous busi- 
ness resulted, and the clearances of currants for home con- 
sumption from September 1st to December 19th amounted to 
Over 13,000 tons, against about 10,000 tons last year in the 
same period. Both Patras and Amalia fruit were good, 
and the Gulf was much better than in the two previous years. 
The Vostizza (after the first arrival, which, no doubt, had 
been hurriedly dried) improved both in quality and size, and 
good fruit was disposed of as low as 26s, The year ends with a 
very firm market, and higher prices are anticipated in the 
near future. The latest quotations are: bags at 24s to 255, 
quarter-cases at 26s to 27s, Patras at 28s to 30s, Gulf at 29s 
to 32s, and Vostizza at 33s to 36s, with finest at 38s to 4os. 
Siftings have been good, but the supply is much smaller than 
last year, and with few left in first hands, the current rates 
are 29s to 33s, according to quality. 

Raisins.—The year 1906 began with a stock of 1,510 tons 
Valencias at this port. Half-boxes were selling at 19s to 
20s, and the value kept on rising until the arrival of new 
fruit, when the price of old was 38s. Reports of the new 
crop were excellent, but, unfortunately, at the most critical 
time of growing and curing unprecedented rains and floods 
occurred in Spain, doing great damage, not only to the 
fruit on the vines, but (what was worse) to that already 
gathered and on the drying grounds, which reduced a pro- 
mising large and fine crop to one of only about 8,000 tons, 
instead of a bumping one of 28,000 tons, as in the preceding 
year. The quantity of seedless Valencias has been limited, 
with the price quite firm from 34s to 38s. The stock of 
Valencias at the end of November was 1,960 tons, against 
2,580 tons in 1905. Eleme raisins, which have not been seen 
in this market for many years, have been very useful in fill- 
ing a want by the short crop of Valencias, but in this article 
also there has been a material monetary loss to buyers for 
forward delivery, as fruit which at the outset was purchas- 
able from 36s to 42s has since realised only 28s to 30s. The 
market now is steady, with little offering under 30s. The 
stock at the end of November was 810 tons. 

Figs.—This crop has been good, but unfortunately the 
first arrivals were hurriedly packed, and soon went out of 
condition, but the later shipments turned out first rate. The 
opening prices were somewhat stiff at 4os to 42s for large 
boxes in skeleton cases, but the demand being slow, the 
value declined to 32s to 35s, and at the public sales, “‘ without 
reserve,’’ similar packages did not realise above 28s to 30S. 
Bags naturals commenced very reasonably at 21s to 22s, but 
the demand becoming active, prices soon rose 2s to 3s. This 
advance has attracted an excessive quantity to London, and 
it is expected that the market will be lower. Taps Comadre 
figs have been very spasmodic, rising and falling every few 
days, partly through speculation, until the price dropped to 
148; but since then numerous parcels have been shipped 


from London, and few can now be purchased under 16s per 
cwt.—The Grocer. ; 


SUGAR. 


The sugar market opened for the year with a dull and life- 
less tone. The immense surplus production of beetroot of 
the past campaign—a surplus of 2,250,000 tons over the crop 
of 1904-5—had so depressed values during the latter months 
of 1905, that on January 1, 1906, the quotation of first pro- 
ducts beet was 8s 13d, f.o.b., Hamburg, basis 88 per cent. 
analysis. 

There was a fear that even this moderate price might not 
prove sufficiently low to cause the absorption of surplus 
stocks, and under this apprehension, the trade bought with 
the greatest caution, while speculators confined their opera- 
tions to purchases of May delivery in the hope of improve- 
ment in the interval. 

These gloomy forebodings were not, however, realised, 
and, during the first six months, no material change took 
place in the range of quotations. Several events contributed 
to impart a measure of stability to prices. Heavy rains in 
Cuba, early in January, delayed the crop for three or four 
weeks, and this caused a temporary firmness in America 
which was reflected in the British markets. It, moreover, 
appeared that large shipments of granulated were being 
made from Hamburg and the Mediterranean to India, where 
native crops had been a comparative failure, and as these 
shipments were continued till April, at an average of about 
33,000 tons per month, they had a steadying effect, as they 
reduced competition with home refined, and enabled British 
refiners to obtain a more favourable market for their manu- 
facture. It was further realised that month by month con- 


sumption was everywhere increasing under the stimulus of 
low  aeraniaes wel under the cost of production—so 
much so, that on June 3oth, the surplus at one time regarded 
as overwhelming, showed an excess of onl 750,000 tons over 
that at the corresponding period of 1905. Prices during these 
first six months did not fluctuate more than 43d p cwt. 
The lowest point was in May, when a heavy “ bull ”’ account 
fell to be liquidated, and, with a market then over-supplied, 
this was only possible at a decline, and on May 23rd 7s ad, 
f.o.b., Hamburg, was accepted for first products beet. ere 
was thereafter a gradual recovery, and on June 3oth 8s 2d, 
f.o.b., was the quotation for first products beet. : 

The rapid and remarkable reduction of visible supplies 
attracted the attention of the trade in July, and created a 
desire on their part to secure stock at the low prices then 
ruling, more especially as there were indications that 
American buyers were directing their attention to the pur- 
chase of beetroot in Europe. Stocks in the American ports 
and in Cuba stood then at the same level as those at the 
corresponding period of 1905, but afloat from Java on oe 
a deficiency of 100,000 tons. This could not be made gooc y 
further purchases in Java, as Eastern markets were relatively 
higher than those of the West, from increasing demands = 
consumption, and from the higher purchasing power 0 
silver, due to its enhanced value. It was to Europe, there- 
fore, that America had to look, and it became evident that 
the American demands would control the boetroot markets 
during the autumn months. A few purchases made in July 
for New Orleans and New York raised values 43d per cwt, 
and at the end of July first products beet had been advanced 

f.o.b. ’ 
a omens demand from the home trade was experienced 
in August, which, of itself, was sufficient to enhance values, 
but when, in addition to this, America bought from 50,000 to 
60,000 tons in the London and continental markets, a further 
improvement of gd per cwt was established, and first pro- 
ducts beet at the end of August were quoted at 9s 43d, f.o.b., 

amburg. ‘ a 
iene a markets had been maintained much above 
export parity up to this time, but, at the advanced prices - 
August, French holders took the opportunity of largely 
realising their stocks of crystals. For these they obtained 
11s to 11s 3d, f.o.b., a portion being taken by refiners, —_ 
the greater part for distribution through the South o 
England and Irish ports. ! 

Towsts the ina August there were alarming reports 
of political unrest in Cuba, and, in view of possible injury 
being done to crops by the rebels, a strong speculative move- 
ment was developed, which continued with increasing in- 
tensity during the first half of September, and under which 
first products beet further advanced 1s per cwt, the quotation 
on September 15th being 10s 23d, f.o.b., Hamburg. On 
more peaceful Cuban news this advance was, in part, lost, 
but with good trade demand from both Europe and America 
values were well maintained, at about gs 6d to 9s 9d, f.o.b., 
till the close of the month. Early in October, when the 
American occupation of Cuba had become an accomplished 
fact, and the pacification of the island had been assured, a 
decline of 3d took place, and, on October 16th, 9s 63d, f.o.b., 
was the quotation of first products beet. . 

The power of low prices in stimulating consumption has 
never been bettér exemplified than in the case of the present 
campaign. It began with a surplus of 2,250,000 tons, which 
was entirely wiped out by the middle of October, having been 
absorbed. by statistical countries and by exports to Eastern 
markets. . } 

In October the usual estimates of the coming beetroot 
crops were published, and were as follows :— 


Oct. 10—Mr Gieseker, of Brussels...... Ceccccccccsecs 
17—Mr F. O. Licht 
17—Mr Otto Licht 
28—Factories 
Centralblatt 
The estimate of Mr F. O. Licht has since been raised to 
6,670,000 tons, a figure greater than was generally con- 
sidered possible, but the excellent weather which prevailed 
over the Continent during September and October produced 
marvellous results, and caused the roots, in many disrticts, 
to prove superior to those of last season, which were abnor- 
mally rich. : 4 
Quotations of beet have not since experienced any fluctua- 
tions of importance, but they have been well maintained by 
American purchases, which during the past few months have 
amounted in all to fully 100,000 tons. They have ranged 
from 8s 73d to gs, f.o.b., the closing value being 8s 103d, 
f.o.b., Hamburg, basis 88 per cent. analysis. _ 
After products beet have met a fair sale during the year at 
from 7s 13d, c.i.f., in January, to 8s od, c.i.f., in September, 
and latterly at 8s, c.i.f., basis 75 per cent. analysis, for 
German descriptions of moderate titrage. — i 
Cane sugars have been in extremely limited supply during 
the last few months, and arrivals have been confined prigci- 
pally to Peruvian crystals and syrups, of which the ngost | 
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recent sales have been at tos to 10s 3d, basis 96 per cent. 
polarisation, for the former, and 8s, basis 89 per cent. polar- 
isation, for the latter. Several sales of Java, vid Holland, 
were made during the autumn months at 1os 103d to 118, 
basis 96 per cent. polarisation, on floating terms, and at 
same time a cargo of Java per sailer at 10s 73d, on same 
terms. During the past few days, 500 tons Brazil crystals 
have been taken by a refiner at 10s 3d, basis 96 per cent. 
polarisation, and the closing quotation is now tos to tos 3d, 
basis 96 per cent. polarisation, for crystallised descriptions, 
and 8s, basis 89 per cent. polarisation, for syrups. 

The Cuban crop, which is now in full operation, has suffi- 
cient canes, according to Mr Guma, of Havana, to yield 
1,500,000 tons, but such a result is entirely dependent on the 
weather ‘which may be experienced from now until May, and 
on the securing of sufficient labour for crop purposes. Efforts 
are being made to draw labourers from outside to the island, 
and on the success of this endeavour much may depend as to 
the ultimate yield. Meantime, Messrs Willett and Gray, of 
New York, estimate 1,250,000 tons as the probable crop. 

The following table gives the average price of first pro- 
ducts beet, f.o.b., Hamburg, during each month of the past 
five years :— 





1906. 1905. 1904. 1903. 1902. 
bm. 8 OF. BO. 6 
66 . TY -- 8 OF .. 6 $f 
14 9% .. 8 3 8 4 .. 6 
1339 .8 7 - 8 « @ QJ 
12 0? .. 9 2 - 8 -- 6 
-ll 8 .. 9 2 - 8 -- 6 2 
~-WF - FF « Ba - 5114 
- 9 8 .. 10 - § Be. 61 
- 8 a -- 10 - 8S . 6 4 
- 8 6 ..11 a & & «a: F 
~ Ss... es « £€ 9.8 
- 8 2 .. 14 24 8 44 .. 8 2 
Average for year ............ 8 7] .. 11 5% ..10 OF .. 8 3 - 6 


The following tables give the latest estimates of the beet 
and cane crops for the present year, compared with the actual 
production of the three previous years, and these, along with 
the stocks carried over on August 31st, constitute the supply 
for the current campaign :— 

BEET, as per Mr. F. O. Licut’s Crrcunar of December 14th. 








1906-7. 1905-6. 1904-5. 1903-4. 

Tons Tons. Tons. 
Germany 2,415,136 1,598,164 .. 1,927,681 
Austria 1,509,870 880,373 .. 1,167,959 
FYAnCe....ceeeeeeeeeeceeee - 1,089, 622,422 .. 804,308 
Belgium 328.770 176,466 .. 209,811 
Holland 207,189 .. 136,551 .. 123,551 
Russia ...... ft eeeescerceeee 968,000 .. 950,000 .. 1,206,907 
Other countries 415,000 340,000 .. 441,116 
Wi ccsenccnaseus 6,670,000 .. 6,933,649 .. 4,712,976 .. 5,881,333 


The estimated world’s supplies of beet and cane, together 
with stocks carried over at August 31st, will therefore stand 
as follows :— 








1906-7. 1905-6. 1904-5. 1903-4. 

Tons. Tons. Tons. Tons. 
Steck carried over on August 3lst 1,515,770 .. 1,165,075 .. 1,225,000 .. 1,963,000 
European beetroot crops ........ 6,670,000 .. 6,933,649 4,712,976 804,968 
American beetroot crops ...... « 345,000 .. 283,717 .. 209,722 .. 208,135 
Cane CLOPS...ccccccccccecccccccs 4,651,500 .. 4,684,438 .. 4,378,988 .. 4,088,371 
World’s supply till Aug. 31st... .13,182,270 . .13,066,879 .. 10,526,686 . .12,124,474 


The following table is intended to show how much of this 
supply has been consumed during the past three years, and 
will enable a rough idea to be formed of the relative position 
of supply and demand till the close of the sugar year on 
August 31, 1907 :— 

















5 1906-7. 1905-6. 1904-5. 1903-4. 
Visible supplies on Aug. 31, Tons. Tons. Tons. Tons. 
1906, 1905, and 1 
respectively............ 1,515,770 .. 1,165,075 .. 1,225,000 .. 1,963,000 
Production of beet andcane, 
BS ADOVE ....c..ccceeee 11,666,500 .. 11,901,804 .. 9,301,686 .. 10,161,474 
Deduct visible supplies on 13,182,270 .. 13,066,879 .. 10,526,686 .. 12,124,474 
August 31, 1906, 1905, and 
1904 respectively........ “ «- 1,515,770 .. 1,165,075 .. 1,225,000 
Total consumption for ——-—— —_— —_—_—_— 
year ending Aug. 3lst e+ 11,551,109 .. 9,361,611 .. 10,899,474 


This table shows that the world’s visible consumption, 
which last year, on account of abnormally high prices, ap- 
parently declined 1,537,863 tons, has this year, during a 
period of low prices, not only regained this loss, but has 
reached a figure which shows that the world’s consumption 
still continues, on the average, to increase 450,000 to 500,000 
tons per annum. 

The following table will give an idea of the total con- 
sumption of sugar in Great Britain during the past three 
years : 





1906. 1905. 1904. 
Meltings of raw sugar, by the brokers’ Tons. Tons. Tons. 
circulars, in London, Liverpool, 

Bristol, and Greenock ...........++- 670,846 .... 641,687 .... 668,095 
Probable consumption offoreignrefined 891,869 746,360 .... 863,464 
Less raw: sugar exported and 1,562,715 .... 1,388,047 .... 1,531,559 

sent coastwise, from London, 

not included in brokers’ cir- Tons. Tons. Tons. 

NN Akh woth 0: k6hsvccdeesse 6,000 5,000 
Less refined, of home manu- 

facture, exported .......... 46,281 30,751 29,728 

—— 52,281——— 34,251-——— 34,728 
Consumption of United ——— ——— —__ 
Kingdom ............ 1,510,434 = .... 1,353,796 .... 1,496,831 


The visible consumption of the United Kingdom has made 
good the deficiency of last season, but, from the above table, 
it does not appear to have made any material progress, as the 
figures of the present year’s consumption are only 13,603 tons 
greater than those in 1904.—-Messrs William Connal and Co., 
Glasgow. 


TEA. 


The year, like several of its immediate predecessors, was 
one showing features of marked interest in various respects. 
It commenced with depression and hesitancy, which con- 
tinued until the production of the Budget. Its tone there- 
after changed, and, with slight variations, continued strong 
to the close. : 

The quality produced was not, on the whole, so good as 
in 1905, and although many of the teas from Assam and 
Darjeeling fetched high prices, the extreme quotations 
shown in the previous year were not reached. 

The averages of prices obtained were for the major part 
of the year below those current in 1905, but it seems probable 
from the position now that every district should close up its 
season with an improvement upon last year. The results to 
producers of all kinds should, therefore, be satisfactory, 
because, with an increased price, there has been from India 
a very largely increased crop, and the decrease in crop from 
Ceylon taken over all has been comparatively immaterial— 
say, about 2 per cent. 

The main feature of interest to producers was the wonder- 
ful increase in the demand for Indian and Ceylon teas from 
the principal consuming centres of the world. 

The year proved a satisfactory one to most traders, and 
the reduction in the duty made business easier to transact, 
if it did not actually increase the rate of profit obtainable. 

It does not appear that the consumers received any obvious 
benefit from the reduction of duty by 1d per Ib, which took 
effect in April. The change was of too low monetary value 
to be definitely made upon retail prices of an article that is 
rarely sold across the counter a full pound at a time. The 
force of retail competition, however, undoubtedly compelled 
distributers, for a time at least, to give better tea at the old 
prices. It is probable, however, that by the close of the year 
the advance which had been established in auction prices had 
again forced down the level of quality to about what it was 
at the same time in 1905. 

There has been an apparent increase in the rate of con- 
sumption to 6.18 lbs per head of the population. The figures, 
however, for all recent years have been so deranged by 
operations based upon probable or actual duty changes that 
the average for any one year is not very reliable, and the 
method followed by the Statistical Department of H.M. 
Customs of taking the average in triennial periods is pro- 
bably a safer one. 

INDIAN TEA.—The imports for the year showed the ex- 
ceedingly large increase of 18 million pounds. Of that in- 
crease nearly 3 million pounds went direct to other ports in 
the kingdom, without being landed or warehoused in 
London, thus showing an increase of 50 per cent. within the 
year of the quantity lost for handling by the London market. 
A most satisfactory feature of the position is that, although 

| the importations showed such a very large increase, the 
total of that increase was all delivered within the year, either 
for home consumption or foreign exportation. In addition 
to the enhanced exportation from London, the increase in 
the quantity sent direct from Calcutta to the large consum- 
ing centres was even greater than that from London. 
In our review for the year 1905 reference was made to 
a possible increase of 20,000,000 Ibs in one year from 
the existing planted areas in India, and this figure of in- 
crease has probably nearly been reached. There is little 
doubt that the adoption of manuring, and especially of green 
manuring, is beginning to tell upon yields, and there is 
some reason to fear that the great prosperity which has 
come to many properties may lead to the proprietors spend- 
ing a portion of their surplus profits on elaborate manurial 
developments. Anv widespread action of this kind might, as 
it has done in Ceylon, produce such an enormously increased 
crop as once more unduly to depress prices. 

CEYLON TEA.—The crop for.the year was about 
3,000,000 less than in 1905, and as fully 600,000 Ibs more 
were made into green tea than in the earlier year, the black 
tea production was consequently proportionately reduced. 
The strong demand in Colombo for most of the foreign 
markets enabled producers to realise there rather more of 
their produce than formerly, and consequently the importa- 
tions into the United Kingdom showed a decline of 53 million 
pounds. It is curious that, except for the Russian and 
American demand, the exports from Colombo to other tea- 
consuming centres showed, taking them altogether, a de- 
crease. On the other hand, the re-exports of Ceylon tea 
from London to all the principal countries of consumption 
showed a marked increase. The deficiency in yield during; 
the year in Ceylon appears to have arisen entirely from 
adverse weather conditions. 
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‘ CHINA TEA.—All the figures relating to this continue 
to decline, and it is somewhat surprising, after the efforts 
made to boom China tea as a fancy article, to find that its 
consumption has fallen to about only 2 per cent. of the total 
used within the United Kingdom. A good portion of this 
must consist, not of black tea, but of capers and greens. 

The following are based upon the papers issued by the 
Board of Trade made up from the Custom House returns 
for the whole of, the United Kingdom :— 


.. 165,158,000... 1 
s 112,152,000 “es 
; 000 :. 


- 308,408,000 .. 


13,194,000 
14,072,000 


12°137/000 


‘Total A .» 42,128,000 
geepennt for ships’ stores 7. «- 1,776,000 
& > 


43,904,000 
* Es ated. 
Stock of all kinds in bond at 
December 3lst 
Consumption of all tea per per- 
son of os within the 
United Kingdom 
Percentage of each kind consumed 
within the United Kingdom— 
Indian 


129,549,000 .. . 125,726,000 


Lbs. 


—Messrs McMeekin and Co., London. 


TOBACCO. 

The activity which prevailed during the past year in the 
Continental and American leaf tobacco centres also showed 
itself in this market in a minor degree, and for a compara- 
tively short period. American reports about higher prices, 
towards which London and Liverpool at first assumed an 
expectant attitude, caused a more buoyant market, and led 
to fairly large transactions in March and April. Large 
stocks of American tobaccos in the United Kingdom, of 
which, it must be noted, only a moderate proportion was 
available for the open market, and the difficulty of obtain- 
ing reliable information in respect to future supplies from 
the United States, made dealers and manufacturers hesitate 
to continue operating freely. Consequently the market 
gradually relapsed into its former state of lethargy, although 
symptoms foreboding a steady upward movement of prices 
were apparent throughout the year. 

The number of independent tobacco manufacturers in the 
United Kingdom shows during the past year, unfortunately, 
a further decrease. Again, several well-known old-estab- 
lished firms, whose trade was chiefly in shag and roll 
tobaccos, closed their factories. When the duty was 
reduced to 2s 8d per Ib, and the limit of moisture in the 
manufactured article was fixed in 1898 to 30 per cent., 
ordinary Kentucky strips, chiefly used for the manu- 
facture of cheap shag and roll tobaccos, sold at from 
2d to 3d per Ib in bond, the lowest prices ever known. To- 


day the same kind of Kentucky strips are quoted at from 
53 to 6d per Ib. 

The various growths of leaf tobacco dealt in during the 
past year consisted mostly of medium and low grades. The 
superior classifications, of which there were a limited selec- 
tion on offer, received comparatively little attention. The 
tendency in the British, as in the colonial and American 
markets, is chiefly for the low-priced tobaccos, owing to the 
keen competition between the large manufacturing firms. 

In cigar tobaccos, there was a great scarcity in stripped 
binders and fillers, which, on account of their dry condition, 
as well as the easy manner in which they can be handled 
in the factory, are used in preference to unstripped tobaccos, 
although the latter may be of better flavour. The duty on 
stripped leaf having been reduced, and prices at which 
binder and filler strips were quoted bein exceptionally high, 
manufacturers expected that holders of the tobacco in the 
leaf abroad would send part of their stocks stripped to this 
market, and thus meet the requirements of the cigar in- 
dustry. Supplies, however, remained very small, and pro- 


bably will continue so for this year.—Messrs. W. O. Miiller 
and Co., London. 


_ 
——— on 


Imports and Rre-Exports of TOBACCO. 


Quantity. | 
1906. | + | 1904. | 3906. | 1906. 
“Unmanutactared 56580 wins rood satho 2,286,104 2,946,108 
ft 3,806,168) 3,691,687) 4,326,324 1,629,056 1,485,816) 1,566,270 
am mae ed ae 3,721,920|4,512,378 
Peemeierees 5,798,755) 3,357,770, 4,442,673 137,669} 113,239] 135,241 
504,593) 571,617} 691,458! _83,603!_107,974! 110,162 


snuff 
ConsuMPTION and STOCKS. 
1906. 


Lbs. 
93,494,753 .. 


1904. 


1905. 


Lbs. 
Home consumption 88,693,884 .. 
Bonded stocks on December 31— 
Unmanufactured 188,979,000 .. 
Manufactured and snuff 


2,451,000 .. 
INDIA-RUBBER. 


There has been a sustained demand throughout the year, |/ 
and manufacturers have been busy. 
descriptions have largely increased tyre makers’ demands. 

The world’s supply of nearly 65,000 tons has probably | 
nearly all gone into consumption. 

We close with a décline for the twelve months on fine 
grades of Para, Bolivian, and Peru of 2d per Ib, but a 1d 
advafice on scrappy negrohead, owing to scarcity, and on 
Caucho ball (which has been in great demand for ‘‘ tyres ”’ 
and has been “ oversold ” the last few months) a rise of 5d 
per Ib, following the advance of 6d in 1905, 

The supply of mediums has rather increased, but not from 
West Coast Africa, which totals about 17,200 tons, against 
17,500 tons in 1905. The fine has been generally well 
selected. The Caucho ball has been good and slab fair. 
Bolivia has sent larger supplies, but of Mollendo rather 
less. Venezuela vid the Orinoco increased and sold high. 
Ceara and Manicoba increased and sold cheaper, especially 
poor quality of the latter (Plantation down to 4s 1d). Of 
Pernambuco and Assare small lots sold well. Mangebeira 
increased and of nicer quality. Mattogrosso prices declined 
for virgin about 3d. 

Central America and Mexico supplies do not increase, and 
prices of good Colombian, Ecuador, Nicaragua show an ad- 
vance of 4d per Ib (in sympathy with the rise of Caucho ball 
from the Amazonas). Plantation lots from the Cauca, 
Carthagena, and Tumaco have brought good prices, much 
above any previous year. 

West Coast African.—The quality has been good, and nice 
qualities have brought higher prices. Niger, Gold Coast, 
Accra, Lagos, &c., sold readily. Cameroons, Sierra Leone, 
Gaboon, and Conakry in great demand, and higher. 

French Congo and Soudan, mostly from Senegal vid 
Bordeaux, sold well, and quality liked. 1,300 tons in 1906, 
tage tons in 1905, and 1,200 in 1904. 

ast Coast African.—Zanzibar, &c., increased, and prices 
are again 2d higher; also Nyassaland and Mombassa more. 

Lamu again higher. Uganda of nice dry quality sold well— 

pears 4s. Plantation sheet 4s 11d to §s. 

Gutta Percha still slow of sale at moderate prices for all 
but the finer qualities, which are scarce. Most of the busi- 
ness done has been in reboiled at about 5d. 

Review of Para Prices.—The year opened with a quiet 
market, and sales of fine hard at 5s 43d, soft 5s 4d, negro- 
head scrappy 4s, Cameta 3s 3d, Island 3s 3d, Caucho ball 
spot 3s 10d. With few sellers and a powerful bull move- 
ment here and in America, hard fine advanced by March 
to 5s 6d, and soft 5s 4d; ball was then 3s 83d to 3s od, 
scrappy 3s 11d, Cameta 3s 23d, Island 3s 13d. The market 
became dull, and declined till July, which was about the 
lowest of the year—fine hard to 5s 1d, soft 5s ojd, Cameta 
negrohead 3s o}d, Island 2s gd. Prices rallied a little 
during the succeeding months, and in October hard fine was 
5s 3d, soft 5s 19d, scrappy 4s 13d, ball 4s 13d, Cameta 
3s ofd, Island negrohead 3s. In November hard fine de- 
clined to 5s 13d, and soft to 4s 113d (the lowest point of the 
year), but ball was dearer at 4s 3d, and negroheads steady. 
Closing prices of fine hard 5s 23d, soft 5s o3d, rang negro- 
head 4s o3d, Cameta 3s 14d, Island 3s; Caucho ball, spot 
4s 34, February-March 4s. There was but little speculation 
throughout the year. © 

Total imports of all sorts were :— 

Stock, 

Dec. 3lst. 
Tons. 
1,669 
1,562 


Deliveries. 
Tons. 


21,162 


Imports. 


‘abe eeoe «=: 1,272 
° 9'606 eves 1,424 
16, 1,586 


1902 9321... 
—Messrs S. Figgis and Co., London. 
SHELLAC. 


The year just closed has been one of very little excitement 
in this market, unattended by any of those violent fluctua- 





Motor vehicles of all }} 
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tions which take place more or less periodically in most 
speculative articles, and, with the last ‘“ flutter ”’ still unfor- 
gotten, a cautious toné has been maintained in dealing with 
** futures ”’; but confidence is now being gradually restored, 
with more disposition shown to operate in distant months. 
It will be noticed that our stock is reduced by about 8,000 
cases; the season’s shipments from Calcutta total 4,300 
casés more than last year, about the same increase as the 
previous one.. America secured almost double the ‘quantity 
of what the United Kingdom received. Our home trade 
have only bought for actual requirements, not believing in 
the high prices,.expecting month by month to buy cheaper, 
but invariably mistaken. 

Fine, and Fine Second Orange have ruled very firm 
throughout, owing to their scarcity; as each holder cleared 
out buyers had té pay what the next one asked; therefore, 
prices were enhanced according to the demarid, about 5s to 
10s per cwt at a time. Opening at 205s, sales were made in 
May at 220s, July 240s, November at 245s, now 250s to 260s. 
| In pd 100 cases arrived by the Minnetonka from 

New York, and the next month 100 cases FR in octagon, 
by the Minneapolis, which have been feeding this market. 
A few parcels on cost, freight, and insurance terms have 
been placed recently at extreme prices. 

Second Orange TN Diamond.—The market opened with 
a good demand; and prices quickly advanced when it be- 
came known that a few hundred cases were wanted for 
January delivery, combined with . cable information that 
Messrs Ralli ‘Bros.’ watéhouse in Calcutta had’been on fire 
and 4,250 cases destroyed’ .an’ advance of 15s per cwt was 
established, up to 199s‘being paid, falling away, however, 
below 190s during March-April, owing to reports that the 
Bysacke crop was likely to exceed the average; a recovery 
took place the next month on account of the rumours being 
denied, and that instead of it being a full one, it would be 
below an average one. With offers from Calcutta being 
above the London parity, transactions were curtailed, whilst 
the States were willing to sign contracts for forward ship- 
ment at the high prices, our ‘market remained lifeless; but 
the quality shipped there proved not to be of the most de- 
sirable character, being so adulterated with resin; they have 
also received some ‘‘ refuse ’’ into their stores. 200s was 
made in June, since when the price has gradually moved, 
2228s being paid in September, declining, however, in 
October, recovering the next month, since fluctuating a 
shilling or two; between 210s ‘to 215s, closing firm at 214s 
to 215s. 

The shipments from Calcutta to all parts for the season 
were 159,857 cases, against 155,510 and 151,923 the previous 
two years; but the ‘‘ States ’’ have taken the “ lion’s share ”’ 
—viz., 81,019—whilst this country only received 43,564, the 
smallest for many years past. Our deliveries also are 
smaller than we have been accustomed to sec; therefore, 
presuming that America has gone direct to Calcutta for a 
greater portion than hitherto, although patronising us occa- 
sionally when opportunity presented itself. 

TN Diamond for Delivery, and Cost, Freight, and Insur- 
ance Terms.—Although not of any magnitude, many thou- 
sands of cases have been’ ‘turned over during the year; but 
with reliable contractors, no ‘*‘ risky ’’ business entertained, 
in many instances holders selling ‘‘ forwards’? against 
their stock. The fluctuations have not been‘ violent, 
except during October, when from some _unaccount- 
able reason sales were made recklessly; within a ‘few days 
prices declined 15s, and the first sales were made for the 
year 1907, March selling at 196s to 196s 6d, these opening 
quotations being the lowest touched, a recovery quickly re- 
sponding. The closing’ quotation is for March, 210s. 

As already mentioned, America has absorbed the greater 
part of the parcels offered on ci.i.&f. terms, and on this 
market it has been cheaper to buy delivery than take the 


risk of condition and quality, even with an allowance for 
the former. 


Stock at End of} Landings. 


.1906: } 1905. | 1906. ; 1905. 
et —_—_} __ 


_ | Cases. |, Cases. | Cases.) Case 
Orange, good 2nd ..| 7,658)" 
Garnet, A C blocky 1,085} ©: .655 


‘ 4,059) : 
Button, Fair 3rds..} 3,706 , 5,930} 9,7 
ree: 12,449] 23,3411 39,655! 45,748] 48,547] 67,459 


—Messrs Reynolds and Sellers, London. . 


III—WINES AND SPIRITS. 


For the first time since 1902 the clearances of wines from 
bond during the past year have not shown a decline as com- 

, Pared with those of; its immediate predecessor, amounting, 
as they have, to 12,328,691 gallons, as against 11,947,233 
_ Sallons in 1905,:,which is also in excess of the. 11,992,742 
, Sallons, on which duty. was paid in 1904. The clearances of 
imported spirits likewise show an’ advance on 1905, the 


figures respectively being 7,000,056 gallons and 6,732,279: 
gallons, whilst there is also a substantial improvement. as 
compared with 1904. As regards the home consumption of 
British and Irish spirits, the statistics are not yet issued,. 
but, judging by the returns for the first three quarters of the 
year, which we published in November, we fear that, when 
they come to: hand, they will exhibit a falling off. Exports, 
on the contrary, continue to show an advance, being 
7,314,648 gallons, as compared with 7,191,237 gallons, and 
constitute the highest figure which the exportations have: 
ever reached. ; 

Looking at the general tone of busincss during the year, 
it cannot be, said that the opening months were at all re- 
assuring, arid it was reserved for the autumn demand not. 
only .to recover lost ground, but in many instances to e 
the, record of the orders booked in advance of 1g05. Even~ 
now we are not at all disposed to indulge in heroics as to the 
improved state of ‘trade, since it has been rather too spas- 
modic to warrant the assumption that it has definitely come. 
to stay. On the other hand, there is no doubt that ## has” 
been substantially better, and that a more confident tone 
prevails than has been the case for some considerable time, 
and this, we hope, may continue. a 

FRENCH WINES.—Although the amount of business 
‘done by those who interest themselves in clarets and Bur- 
gundies has left something to be desired, we would point 
out that, notwithstanding the decline that is supposed to be 
taking place in the wine trade, a decidedly reassurimg re- 
action has taken place in regard to French still wines. That 
our readers may thoroughly appreciate this, we would ask 
them to consider and compare the fluctuations that have: 
occurred in the clearances from bond during the past three 
years. In 1904 the alarming decline of 1,042,331 gallons‘ 
was registered; in 1905 a further falling off occurred of 
6,749 gallons, whilst the past year evinces, on the ‘other 
hand, an improvement of 225,143 gallons. This, at any rate, 
looks as if the downward course was at least stayed, 
although it does not suffice to make good the deficit which 
took place in 1904. 

The trade in champagne during the past year has been 
devoid of much feature, and, as is shown by the official re- 
turns, there has been a slight falling off in clearances, which 
have amounted to 1,020,402 gallons, as compared with 
1,043,633 gallons in 1g05. When we wrote in January last, 
all the leading houses, with three or four exceptions, had 
shown their 1900’s, and this number is now reduced to one, 
Messrs. Perrier-Jouét and Co., who will, we understand, 
produce their sample about May next. This vintage may, || 
therefore, with this saving clause, be said to be almost out 
of first hands, the majority of firms having disposed of their 
Cuvées. 

RUM.—Jamaica opened with a London bonded stock of 
6,995 puncheons, as compared with 8,502 puncheons on 
January 1} 1905, and 9,311 puncheons on January 1, 1904, 
whilst the minimum quotation was 2s 2d, as against 1s 11d 
and ‘1s 16d'in the two previous years. The upward movement 
which took place in the market towards the end of 1905 was 
continued last year, and during the opening month the 
minimum price rose to 2s 3d, and right on to the end of the 
year the demand was always good, and prices well main- 
tained, owing largely to the shortness of supplies. 

SCOTCH WHISKY.—The whisky decision and the 
appeal therefrom have cast a shadow of indecision and hesi- 
tancy over the transactions of the past year. The consump- 
tion of Scotch whisky is, of course, by far the largest item 
in the total spirits consumed in the three kingdoms, so that 
a rise or’ fall in the general total may safely be assumed to 
mean arise or fall in the Scotch individually. Scotch re- 
movals have kept up, however, in face of continuous decline 
in other categories. At all events, the total decline which the 
first nine months of 1906 shows, viz., something over 300,000 
gallons compared with the like period of 1905, is not in 
itself huge, and, read in relation to the increase of over 
100,000 gallons in the nine months’ clearances for beverage 
purposes in Scotland, does not seem to point to any serious 
diminution in the home trade, while we know that export 
more than holds its own. 

IRISH WHISKY.—In taking a short survey of the year 
1906 in connection with this branch of the trade, we are 
brought face to face with promising symptoms of a revival 
in the demand for the better class of pot still manufactured 
in the Emerald Isle. As all except the younger generation 
will remember, this is only a case of “‘ history repeating . 
itself;”” as. Irish whisky held a position second to none in, 
favour with the spirit consumers of..this country, and a 
larger proportion of tne pot still ingredient may. even now 
help to reinstate it in public favour. __ 

There is no doubt that the evidence given by.eminent expert 
witnesses.-during the inquiry before Mr Fordham, which 
dragged its slow length along for so «many months, has, 
had considerable influence in promoting the sale of the-pot 
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“still distillers’ article, by educating the - public as to: the 


characteristics which. the ‘originally -Irish ‘’ article ’’ 
possessed.— Ridley’s Wine and Spirit Circular. -... > ~: 
_The following table shows the total quantities of foreign 
wines and spirits imported and entered for home. consump- 
tion in 1906, compared with 1905 :— ar 

‘ ao ae 

Gallons. 

+ 415,048 


Wines from— Gallons. 
435,328 


Other foreign countries 
British South Africa 


181,410 .. 140,769... - 


«+ 12,731,050 .. 12,328,691 .. 11,947,233 


: "716,721 ;; «867,627... 677,433 


++ 1,630,765 .. 7,000,056 «+ 6,7.2,279 
IV.—RAW . MATERIALS. , ; 
or - CHEMICALS. . 


This was expected to be a good year, and expectation 
have been well realised. In the early months- there’ was 
some slackening in the amount of new businéss after ‘the 


heavy buying during the last quarter of 1905, but this.was a 
‘foreseen: probability, and as manufacturers continued: busy, 


values were always well maintained. The demand from’ the 
various consuming branches of the home trade- has been 
continuously up to. reasonable expectations, 'dand for export 
there has always been a good business, and particularly for 
Canada and the United States. Since the turn of the half- 
year business has steadily improved, and ‘a: number of 
articles have advanced strongly in value. Production has, 
of course, been greatly stimulated, but so far there is no 
noticeable sign that it is overtaking consumption ; ‘indeed, 
the reverse is the case, makers requiring full notice’ for 
delivery. In fact, makers are very well engaged, and there 


jj] is sound reason to expect plenty of good business -in -the 


new year; with abundant harvests in North America there 
is prospect of a continuance of good trade there, and other 
parts of the world are busy, and in-the home trade there is 
plenty of activity. Lead salts have had a -very -good 
year; whilst metallic lead has advanced only some 
42 10s per ton, litharge. and white and red. léads 
have advanced some 43 per ton, and English and 
foreign white sugar of lead and nitrate of ‘lead are £6 
to £7 per ton dearer, and are very firm, as the demand has 
been very heavy, and makers are heavily engaged for some 
time to come. Carbonate and: caustic potash were. .in 
restricted supply, and advancing during the early: months on 
account of the coal strike in France, and after a slight set- 
back on its termination have again advanced strongly. in 
consequence of scarcity and dearness of raw materials, and 
the market is at, present very firm at advances respectively 
of £2. and £4 per ton since the beginning of the year. 
Montreal potashes have been in short supply throughout the 
year, but the consumption of this article appears to be rather 
declining. Sulphate of copper has been good almost 
throughout the year, and during the last few months has 
advanced strongly with the metal, but naturally, the high 
values have caused a considerable decrease in consumption ; 
the advance in-value since the beginning of the. year is 
about 4,7, copper being £28 dearer. Green copperas was 
depressed during the early months, but has since improved, 
and is now firm at much higher prices. White powdered 
arsenic has had some extraordinary fluctuations from £15 
per ton in January to £25 in May and £20 in July, then 
advancing—-mainly under the influence of a heavy United 
States demand—to £32 in October; the market is_at pre- 
sent steady at about 4/31, and supplies are only light, and 
appear likely to continue so for some months at’ least. 
Borax advanced £2 per ton in March, and has otherwise 
been quite steady; makers are well engaged, and supplies 
of raw material are well under control, and the market has 
latterly .a firmer appearance. Oxalic has advanced from 
23d to 33d, and is scarce on spot and forward. Tartaric 


acid has varied between 103d and 113d, the latter being 


present value, and the market firm on scarcity and dearness 
‘of raw material. Prussiates of potash and soda advanced 
-but little during the first half of this year, but latterly under 
strong control 
very firm. Bichromates of potash and soda, after a long 
spell of depression, were advanced 3d per Ib in July, and 
soda has since been advanced 3d, and a further advance 
would be no. surprise. The wood distilling industry has had 
a fairly' good ‘year. Acetates of lime have been steady at 
satisfactory figures, and charcoal has been bringing good 
prices. Solvent naphtha has been very steady, but miscible 


ve been forced up some 13d to 13d, and_are | 


has slowly declined about 6d per ‘gallon, and has poor 
prospects with the greatly reduced quantities that under the 
new regulations are now required for methylating purposes. 
Acetate of soda has varied but moderately during the last 
twelve months and is firm, makers being well sold ahead. 
Regarding ammonia salts, there is nothing of particular in- 
terest to report ; carbonate and muriate of ammonia and sal 
ammoniac have all had a steady. demand without any change 
in values. In heavy alkalies:there has been a good volume 
of business throughout the year, and values have been re- 
markably steady. Bleaching powder has been selling at 
44 12s 6d to £4 7s 6d at makers’ works, and contracts 
over next year have been done at £4 10s to-£4 7s 6d, and 
in exceptional cases at slightly less. Caustic soda has been 
selling steadily without any change in value, and next year’s 
contracts have been taken at-5s per ton below the prices 
current for spot delivery. Ammonia, alkali, and other kinds 
of soda ash have continued quiet, without change. Salt 
cake has been in good demand, and: has latterly advanced 
strongly. Chlorates of potash and soda were unchanged 
until end of October, when makers advanced their prices 3d 
per lb, and since then consumers have more readily placed 
their contracts, fearing a further advance, as the article is 
well regulated by the makers. Tar products have had a 
good, steady year, without any very considerable fluctua- 
tions in values, prices in general declining during the first 
six months, and being better again during the second half 
of “the year. Benzoles 50’s and g0’s commenced the year at 
83d and 8d, and after declining in April-May to 8d ‘and 7d, 
are now steady at gid to od: respectively; this article con- 
tinues to find an increasing outlet for gas enriching, and the 
market is now very steady, and some important contracts 
have been placed for next year. Solvent naphtha has 
advanced about 3d per gallon during the twelve months; 
the rubber trade has much improved, and has been taking 
deliveries freely; stocks are cleared, and makers have been 
finding some difficulty in keeping pace with the orders, but 
as we close there is evidence that they are inclined to sell 
forward at present prices. Creosote, after declining steadily 
from 13d to 144d, has advanced to present value of 13d; the 
export demand continues good, the generally higher prices 
for timber creating an extra‘demand for creosoting sleepers, 
and a good demand for naphthaline has also affected the 
market. by reducing the supply of creosote. Crude carbolic 
has been persistently dull, and has slowly declined from 
1s tod to 1s 83d; Crystal carbolics also have been sluggish, 
and have lost about 3d per Ib; liquid carbolic, however, being | 
required in considerable quantities for new purposes, has 
been in strong demand, and has advanced about 4d to 5d per 
gallon. Pitch, commencing the year at 32s, has fallen to 
about 26s 6d at ports of shipment, and at these rates there 
is evidence of some disposition to buy. Sulphate of ammonia 
has fluctuated between £12 10s and £12, the market being 
now quiet at £12 5s; the increased production in various | 
countries is finding an increased consumption in old 
channels, and also a new outlet in Australia.—Messrs S. W. 
Royse and. Co.,; Manchester. . 

NITRATE OF SODA.—That the year ctosing must have 
been one of great prosperity to producers of nitrate is evident 
by the dividends which have been declared by most of the 
nitrate companies. It is likewise satisfactory to know that 
this prosperity-has not been accompanied by a diminution in 
consumption, and although prices have at times ruled high, 
we are glad to believe that the agriculturist, generally 
speaking, made provision for at least a portion of his require- 
ments—and has done so again—many months before the 
season for consumption arrived. 

Consumption for the twelve months on the European 
continent was 1,135,000 tons, against 1,089,000 tons in 1905, 
an increase of 46,000 tons, or 4} pet cent. The United King- 
dom accounts for 108,000 tons, against 101,000 tons, an in- 
crease of 7,000 tons, or 7 per cent. To the United States is 
credited a consumption of 358,000 tons, against 308,000 tons, 
an increase of 50,000 tons, or 16} per cent., a result which 1s 
gratifying and hopeful for the future. The world’s consump- 
tion for the twelve. months ending December amounts 
ta 1,641,000 tons, against 1,547,000 tons, an _ increase 
upon 1905 of 94,000 tons, or 6 per cent. Actual 
production for the eleven months ending November 30th 
Was 35,939,700 quintals, against 34,642,200 quintals same 
period last year, an increase of §9,000 tons, OF” 
3%..per cent. December production is at present an. 
unknown quantity. : 

The course of prices during the past six months was, until 
late October, upwards. After’ the slump which occurred in 
May, prices rallied and the value of cargoes on June 3oth, as 
stated in our report of that date, was about 9s 8d to gs 9d 
per cwt cost and freight. Throughout the ‘summer and 
autumn months, prices were always in the ascendant, the 
climax being reached when 11s 33d-per cwt, cost and freight, 
was paid for an October sailed cargo. About this time 
11s od, cost and freight, would have been paid for a cargo of 
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refined quality, but nothing was available. Meantime f.o.b. 
values in Chili had been continually advancing from 8s 43d 
per quintal.in July until. about 9s. 8d was paid in October for 
prompt shipment. Thus it will be seen that a good deal of 
high-priced nitrate must be on the water, and consequently 
a fairly good reason for the stiffness of holders generally 
during the fall which has been in progress, more or less, 
since the beginning of November. The causes which 
brought about the fall (which resulted in the shedding of 
from 17s 6d to 20s per ton in.the price of the very few cargoes 
which were pressed for sale, and of about a like amount in 
the f.o.b. price) were probably threefold :— 

(a) The liquidation of an enormous speculative account in 
Hamburg deliveries. : 

(b). The increase October production ; and 

(c) The increased November shipments. 

A very large f.o.b: business has been done for shipment in 
1907-10, and at prices which should be exceedingly satis- 
factory to those producers who have sold. “* are 

Refined quality is scarce and continues in good demand, 
especially on the Continent, and commands a substantial 
premium over the price of ordinary. 

The visible supply at 749,0co tons compares with 674,000 
tons at same date last year. 

The consumption in the world for the past three years has 
been as follows :— 





. 1906.: 1905.---~+-- 190’» 
Continent of Europe 1,135,000 1,088,000 1,010,000 
mtinent of Europe.............- 1,135,000 ...... 1,089,000 ...... 

United Kingdom...... Faeeecd Peouae 108,000: .’..... 101,000 ...... 121,000 
United States .............. ee... 358,000 ...... 308,000....... 275,000 
Other countries ..........cseeeee ° 40,000 ...... 49,000 ...... 41,000 
1,641,000 ...... 1,547,000 ...... 1,447,000 

Whilst the shipments for the same nana = 
periods have been.............. 1,719,000 ...... 1,623,000 ...... 1,476,000 


—Messrs W. Montgomery and Co., Limited, London. 
COTTON. 


The year opened with Middling American quoted at 6.1od. 
After the ‘usual New Year holidays the market opened on 
January 2nd, at a decline of © to 7, and later gave way a 
further 8 to.9 points, in consequence of the weakness dis- 
played by the American markets. There was a slight re- 
covery towards the close, and thence to the close of- the 4th 
the market became firmer, and the whole of the decline was 
regained in consequence of the better trade demand and 
heavy buying for continental and Afexandriamn ~ account. 
Between the 4th and 12th the American markets sent lower 
prices, the Census Bureau gave 9,721,000 bales as the 
amount ginned to December 31st, and with considerable 
selling for Continental account values declined 20 to 22 
points. The decline brought in buyers, and with good 
reports from Manchester there was a recovery of 17 to 20 
points by the 16th. A reaction of 8 to 9 points which . took 
place by the afternoon of the 18th was quickly recovered, 
and, on strong advices from America, and reports that a 
leading bear operator had closed his interest, there was con- 
siderable covering by shorts, and prices advanced 14 to 17 
points by the afternoon of the 19th. During the next four 
days the market was quiet, but the tendency was down- 
wards. The Census Bureau, known here after the close of 
the 23rd, gave the quantity ginned to the 16th as 9,998,000 
bales. This was much larger than expected, the American 
markets recorded a heavy fall in values, and, with consider- 
able selling from ‘all quarters, prices by the morning of the 
25th declined 15 to 20 points. There was a reaction of 7 
points by the morning of the 26th. Thence to the close of 
February 14th fluctuations were numerous, and, though at 
times there were considerable reactions, the trend was 
downwards, in consequence of the weakness of the Ameri- 
can markets, the somewhat freer offerings from the South, 
and a tendency to -increasé crop estimates, values at the 
close of February 14th being 40 to 50 points below those 
current on January 26th. Steadier American advices, buy- 
ing by shorts to cover, and by operators who thought that 
after the recent decline of 3d per Ib a reaction was-due. 
caused an improvement of 11 to 7 points. 

The advance was not maintained. and between the 16th 
and 27th the tendency was downwards, receipts were heavy, 
more offers of actual cotton were in evidence, and with lower 
American advices in consequence of long interests liquidat- 
ing, influenced by the weakness on the stock markets, and 
selling on Continental and Egyptian accounts, values 
declined 22 to 14 points. The decline brought in buyers, 
and, with a large business deing on the spot, and steadier 
American advices, the whole of the decline was recovered 
by March sth. Thence to the close of the 14th, with inter- 
mediate fluctuations, the market again weakened and gave 
way 23 to 25 points under liquidation by longs and heavy 
selling on Continental and Egyptian accounts, in conse- 
quence of the disappointing American advices, heavier 
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‘lorigs sold’ to secure profits, and with the American markets 























receipts than expected, and satisfactory’reports. as to pre- 
parations for the new crop. During’ the next two days, 
while values remained steady, the tone was dull and trading 
very .restricted; but thence to the afternoon of the 28th the 
market: gained. confidence, the American exchanges sent 
firmer advices, the estimate of the crop—10,777,000—given 
bythe ‘Census Bureau was taken as bullish, and caused 
shorts ‘to cover freely, the weather in the Southern States 
was reported to be unfavourable, and retarding crop pre- 
parations, ‘some large purchases were made for Continental 
and Egyptian houses, and, further helped by the continued 
good demand for both spots and ‘futures from the trade, 
values advanced 33 to 35 points for old, and 27 to 28 points 
for new crop positions. The advance brought in sellers, 


weakening under the influence of a threatened coal-strike in 
the’ States, values gave way 8 to 10 points by ‘the close of 
the 3oth. - . 

Thence to the morning of April 11th, though the market | 
was often idle and fluctuations narrow, the undertone was 
good, and, influenced by the continued demand: from con- 
sumers, ‘some unfavourable crop advices, and the rather 
more bullish nature of the figures, prices improved 19 to 25 
points. On the 12th there was a slight set-back on dis- 
appointing cable advices and selling on Continental account. 
The market was closed from the 13th to the 16th for the 
usual Easter holidays. At the opening on the 17th prices 
were. slightly dearer, but later receded, and, under heavy 
liquidation of long interests, lower American quotations, 
and fears that the terrible earthquake at San Francisco 
would have an unfavourable effect in financial circles, and 
notwithstanding occasional rallies under supporting orders, 
values gave way 25 to 26 points by the 24th. 

Between then and May 17th, while business at times was 
on a very restricted scale, the tendency was upwards, and 
prices \gradually hardened 24 to 25 points in consequence of 
less satisfactory advices with regard to the growing crop, 
frost being reported to have caused damage in some sec- 
tions, the improvement in the American markets,’ and the 
continued free demand from the trade. Between then and 
the'close of the 23rd the whole of the advance was lost, the 
demand from consumers was not so brisk, while crop 
accounts were more favourable. The decline brought in 
buyers, and, with some purchases for Continental and 
Alexandrian accounts, the market improved 7 to 8 points by 
the morning of the 26th. Thence to June ist, in conse- 
quence of continued good crop accounts and increased esti- 
mates as to the acreage planted, the Financial Chronicle, 
estimating the increase at 9.54 per cent., values under 
realising by longs gave way 17 to 20 points. 

The report of the Washington Agricultural Bureau, 
issued on July 3rd, giving the condition of the crop as 83.3, 
against 84.6 for May, and 77 for the previous year, while 
rather lower than had been looked for, had little effect upon 
prices, on account of the more favourable advices received 
after the date to which the report was compiled. 

Thence to August 3rd quietness was the ruling feature of 
the market. The American advices showed little. change 
from day ‘to day; the old crop movements continued on a 
fairly frée scale, and the reports about the new crop were, on 
the whole, favourable. Business in Manchester was cur- 
tailed, and the-demand on the spot here only maderate, 
while the future department was lifeless. Prices, how- 
ever, remained, on the whole, steady, the net result of the 
fluctuations being a decline of 8 to 10 points for near and 3 
to 4 points for distant positions. The market was closed 
from the 4th to 6th for the August holidays.. After the 
close on the 3rd the Washington Agricultural Bureau issued 
its report, giving the condition of the crop as 82.9. — This 
was better than expected, and under its influence the Ameri- 
can markets declined heavily. The reopening here on the 
sth was at a decline of some 6 points, and thence to the 
afternoon of the 1oth the declining tendency continued, in 
consequence of the weakness of the American advices, 
liquidation of long interests, and offerings of actual cotton, 
for. early shipment, by the South. A recovery of a few 
points took place on the 11th, in consequence of shorts 
covering, and buying by some operators for a reaction. 

The improvement was not maintained, and thence to the 
close of the 2oth prices, with but slight reactions, gave way 
373 to 40 points, the free movement of the crop and con- 
tinued. favourable advices as to condition causing heavy 
liquidation of long cotton. The South sold, the American 
markets were weak, and, on account of the holidays in the 
spinning districts, the demand from consumers was only‘ 
limited.. The decline brought in buyers, and, with steadier 
American advices, during the next two days there was a 
recovery of 8 to 9 points. At the advance sellers again pre- 
ponderated. The American markets were decidedly weak, 
and, with selling by disappointed holders, values by the 
afternoon of the 23rd gave way 15 to 16 points. The decline 
again brought in buyers, especially as crop accounts were 
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less favourable, and American advices better than expected. |; 
Shorts covered freely, and by the afternoon of the.28th prices |; 


' recovered: 19 to 20 pvints. Thence to the afternoon of Sep- 


tember 3rd; disappointing cable advices, the small. trade de- |: 


mand,: and the unexpectedly large outturn of the past crop, 
as shown. by the report of the New Orleans,.Cotton Ex- 
change, led: to.a giving way in, values of 26 to 27 pojnts, the 
current month being quoted 4.92d. At the decline buyers 
entered the market. Crop accounts were less favourable, 
the trade. demand showed some improvement, and, with 
the report of the Agricultural Bureau, issued,on. the roth, 


heing worse than expected, the advancing tendency was con- |' 


tinued; to. the 18th, when values, after fluctuations, showed 
an improvement of 31 to, 33 points. Thence, to the end of 
the month the market was quiet, and the spot demand 


restricted.’ The Continent and American sold, with the result || 


that peices. gradually gave way 5 to 6 points. 


On October ist the opening was firm at an advance of |' 


103 to, 11-points, and thence to the afterhoon of the 3rd be- 


came stroag and excited.on reports of a heavy storm in the || 


cotton. belt. Shorts scrambled to cover, and,, with enor- 
mous. buying orders from all, quarters, values, after wide 
fluctuations, gained 48 to 49 points further. . -At the ad- 
vance. sellers predominated, and, with weak American ad- 
vices and;xeports stating that the damage had been much 


exaggerated, prices gave way, 21 to 22 points. ' Between |: 


then and-the afternoon of the 15th the market was alter- 
nately, weak. and strong, but the trend of values was upward, 


in consequence of renewed reports of damage by storms and | 
i The Americaa markets advised heavy. advances, |! 


rains. 
large buying orders were received from the Continent, 
gypt, and America, and, after very heavy trading, with 
ay-to-day fluctuations exceptionally wide, values on the 
15th were 70 to 77 points higher than those current on the 
aiternoon of the 4th, At the advance bulls realised, the 
American markets were weak,'and, with the weather 
reports. more favourable and the South offering freely, 
Values, gave. way 40 to 43 points. Thence to the afternoon 
of the 24th the greater part of the decline was regained, the 
American’ markets were firmer, and there were reports of 
frost in Texas, The advance again brought in sellers, and 
sla the influence of the Census Bureau’s report, issued on 
the 25th, giving the amount of cotton ginned up to the 18th 
as 4,910,000. bales (this being larger than expected), the 
heavy. movement: of the crop, and the publication of in- 
creased estimates of yield— Messrs. Neill Bros., 13,000,000 
to 13,500,000. bales—the mzrket became weak ‘and de- 
moralised; values by the afternoen of November 6th losing 
79 to. 82 points. Thence to the afternoon of the oth the 
feeling became steadier; the Census Bureau gave the 
amount ginned to November ist at 6,892,000, which brought 
im buyers, and, with purchases by shorts and on American 
and Continental accounts, values recovered 22 to 24 points. 
Between then and the morning of the 12th, on disappoint- 
ing American advices, longs sold out, and, with heavy 
selling against actual, values quickly gave way 30 to 32 
points; but thence to the afternoon of the rgth the market 
became strong and active i: consequence of firm American 
advices and heavy buying on Continental, Egyptian, and 
_trade accounts. Meanwhile; offerings of actual’ by the 
South were restricted, and on a Very high basis. ‘The im- 
provement was helped by reports of storms in Texas and ‘in 
tke Memphis district, the net result of the fluctuations being 
that quotations on the 19th showed 47 to 52 points advance 
on those current on the i2th. © The advance brought in 
sellers, and, with realising by lomgs in anticipation of a 
bearish ginners’ report, there was a sharp set-back of 12 to 
14 points by the morning of the 21st. A recovery of 7 to 8 
points ‘took place in the afternoon on reports of bad weather 
in the belt and heavy American buying. 

The Census Bureau gave the amount of cotton ginned to 
December 1st as 10,025,000 bales. This was smaller than 
generally expected, and, with the American markets show- 
ing more firmness, values improved 10 points. The Agri- 
cultural Bureau’s estimate of the crop, published after the 
<lose of .our market on the 11th, estimating the production 
at 12,546,000 bales of 500 Jbs gross, was generally looked 
upon as very bearish. e American markets became weak 
and demoralised, and closed 61 to 65 points decline. Here 
the opening on the 12th was feverish at 21 to 23 points de- 
cline, and between then and the roth the tendency continued 
downwards, in consequence of heavy liquidation by longs 
and selling on American and Continental accounts, values 
on the 19th being 55 to 57 points below those current on 
November 27th The decline brought in buyers, and thence 
to the close.of the year there was an improvement of 8 to 14 
points on account of the Census Bureau's report giving the 
amount of cotton ginned to the 13th as 11,099,000 bales, 
being less than looked for, and the more active demand for 
actual cotton. 

The opening, highest, lowest, closing, and average prices 
of middling upland compare as follows :— 
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The average value per lb of raw cotton imported, ex- 
ported, and consumed, &c., for the past 10 years is estimated 
,as follows :— 


1906. 
oes 666. 


\° 1902. 
os 485. 


1905. 1904. 1903, 1902. 1901. 

. §67..6°71..6  .. Sry .. Soy .. 548 .. 4 
584. 664 |. ae ee ee ae 
5°64..6°74..6 .. Sys. St. SH. 45, 
The average weight of the bales-of each description of 

cotton imported, exported, and consumed in 1906 compare 

as follows with the figures for the previous year :— 


1900. 1899. 1898. 1897. 
1. ae. 
egcR 


Con- 
Export. sumption. 
All 


at, 
All All 
Kinds. 


E. India. Kinds. Kinds. 

. Lbs. Lbs. . Lbs. 

“s 400 .. 696 .. 492 ., 493 
31s. . 400 .. 504 .. 514 .. 506 
The following is an account of the weight of each descrip- 
tion of cotton imported, exported, and consumed in 1906, 
and the quantities left in the ports at the end of the vear, as 
‘compared with 1905 :— 


Stock. 
Consumption. Dec, 31. 
Lb 


iS. 
1,503,215,920 .. 302,520,960 
54145000 .. 
285,111,930 |. 37,683,050 
75150610 .. 
$1,692,000 .. 
1,904,315,460 . 


Import. Sipport. 
1906. Lbs. Lbs. 
American ..cccccece 1,519,070 800 .. 130,217,920 .. 
i ‘ 6,750,410 .. 
65,563,350 .. 
7,138,840 .. 


92,000 .. 


Total scccccccce 2,049,664,100 .. 254,362,560 .. 


Apert. 


1,772.913,100 
ot "39,649,960 


Export. Consumption. 

089, 1,503,508 940 

1.” 96,392,710: 
287,217,100 .. 
26,730,950 


1905. 
‘American ; 
— 

BYP’ 
Peru, W.I., &c. 
| Kast Indian ........ 19,636,000 


Total ......00ee 2,261,502,420. 281,669,780 —_1,863,485,700 
_ Recapitulation.—The entire movement of the year is 
shown in the following statement :-— 


1906. 
Lbs. 
: 2,409,664.100 .... 


502,785,410 .... 
178.914 000 seve 


2,731,263,510 .... 


1905. 

Lbs. 
2,261,502,420 
418,182,470 
160,400,000 


2,840,084,890 


Import during the year 

Stock in the ports 1st January 
‘Stock held by spinners Ist January 
Supply... *eeeverene once ° . 
Export during the year 

Stock tke forts Ist January 
{Stock hell by: Spinners Ist January 
«ee 976,599,190 
Home consumption 1,904,315,460 .... 1,863,485,709 


The following is a comparative statement of the consump- 
tion of cotton in Great Britain for the past 10 years :— 
e Bales. 


[Sali ST. Lscenessesensecee 


Lbs. Lbs. 

1,904,315,460 1901 - 1,648,355,200 
700 900 «+ 1,623,366,640 

«+ 1,753,074,000 
3,429,200 .. 1,735,500,000 

1,636,995,860 1897 3,269,600 .. 1,624,632,767 
In order to give a correct comparison of the amount of 
‘cotton consumed, the bales have been reduced to the uniform 


weight of 500 lbs, as follows :— 


Total. Per week 


1901 , 
2. 67,460 
66,760 
62,480 


112,460 .. ee 
3,273,990 :. 62,960 be 

Weight and value of cotton imported, exported, and taken 
for home consumption during each of the past five years, 
with the value of the stock on hand at the close of each 
‘year :— 


Import. 
Average 
| Price. 


Export. 


Weight. Value. Weight. Value. 


S £ 
254,363,000} 7,090,000 
281,670,000} 6,860,000 
241,642,000| 6,732,000 
290,867,000} 7,089,000 
272,048,000! 6,254,000 


Lbs. 


Consumption, Stock, December 31. 


Total —_ 


Spinners.| Weight. | noe, 31, 


In the 
Ports. 


| 
| Weight. .| . Value, 


Lbs. £ Lbs. .| Lbs. Lbs £ 
-- -|.1,904,315,000 52,456,000) 351,200,000) 221,485,000!572,685,000| 16,244,000 
1,863,486,000| 43,915,000:502,785,000}192,144,000!694,929,000) 18,472,000 
60,400,000; 000} 1. 000 


2, 3,803, 
261,230,000}156,1 17,398,000} 11,513,000 
295,603, 451,816,000} 10,824,000 


1903 
-1gea 37,085,00C 


—Messrs Ellison and Farrie,- Liverpool. 

















JUTE, FLAX,: AND HEMP. 

JUTE.—All previous records of high prices in jute have 
been swept away by this season’s movements. First marks 
have been sold at as high as £29 15s, which shows £20 10s 
per ton adwance on lowest price touched in 1897. RF,C 
grade is held for £40, showing £28 per ton advance on 
lowest price recorded. Jute yarns fortunately have more 
than kept pace with the raw material, common 8 Ib cops 
having adwanced about £14 per ton since last January, pre- 
sent price showing an advance over lowest record price of 
about £528 per ton. a 

The year opened with ist marks at £19 10s, c.i.f., and 
| prices advanced week by week till at end of May £28 1'5s 
was reached. Pending arrival of new supplies, prices still 
further hardened, £29 15s being asking price at the end of 
September. 

The first forecast of the new crop was issued in second 
week of July. It was less satisfactory than was expected, 
showiag, as it did, an increase of only 109,900 acres. A 
good deal of ‘‘ bear ’’ selling had taken place, August-Sep- 
tember firsts having been done as low as £18 Ios, C.i.f., 
and until £423 was reached speculators continued to feed the 
market. Towards the end of the August severe flooding in 
Nairngumge caused some anxiety, and business was done 
} in August-September firsts at £27. Early afloat firsts at 
this time were fetching £29 15s, c.i.f., per ton. 

The Gnal forecast was published on September roth. It 
stated :—Acreage, 3,336,400; yield, 8,736,220 bales; equals 
2.6 bales per acre, to which, however, must be added 350,000 
bales for outlying and Madras districts, giving a total crop 
of 9,000,000 bales. After the appearance of the final fore- 
cast, business settled down, and consumers began in earnest 
to secure their requirements. Prices have fluctuated from 
423 to £29 for firsts according to time of shipment. Fine 
jute has ruled extremely dear, Heart T&PA grade, after 
selling as low as £25, being now £535, whilst RF,C quality 
is unobtainable under £40 per ton. 

The outstanding features of crop 1906-7 are the scarcity 
of fine and the abundance of Daisee qualities. The latter 
shows improved quality, and condition is, ‘on the whole, 
satisfactory, heart-damaged parcels being the exception. 
Quality of first marks is, with some exceptions, about up to 
standard. 

FLAX.—The flax market has been somewhat featureless 
throughout most of the year. The labour troubles in Russia 
caused for the time being some anxiety regarding supplies. 
Business, however, has been singularly level, and supplies 
adequate. Bejetsky, on spot, twelve months ago was quoted 
£35 per ton, and to-day is about 50s per ton higher. New 
crop opened with sellers of KBK at £36, but consumers 
held off till about £34 10s was reached, when a fair business 


was done. Shipment prices at December 31st were :-— 
1906. 1905. 1904. 1905. 

£5 £ 5s £5 £5 

| ee 3610 .... 3910 .... 3210 .... 48 0 
Yaropol.............. 320 .... 3410 .... WO .... € O 
BREE ndecvccsnenes. 2510 .... 2 0 .... 2 0... 33 0 


Quality of the new crop, both in Slanitz and steeped flaxes, 
is satisfactory. The former especially shows marked im- 
provement in spinning quality, and gives a better vield, as 
do also the Rigas.—Messrs John McNicoll and Co., Dundee. 

MANILA HEMP.—Compared with the fluctuations and 
vicissitudes through which this fibre has passed in the last 
few years, the record of 1906 is a relatively tame and un- 
interesting one. The effects of the drought and the serious 
} typhoon which in 1905 devastated the hemp plantations in 
the Philippines appear to have extended over the greater part 
of 1906, and, in addition to these disasters, the production 
has been curtailed to some extent by the scarcity and dear- 
ness of money, for a free flow of money through the hemp 
provinces is a great incentive to the hemp growers. 
For the first weeks a fairly good demand prevailed, 
| tunning chiefly upon the qualities under fair current, 
but for the next few months there was a period of compara- 
tive inertion, varied now and then with some little activity. 
This continued until June, when the trade, worn out in the 
expectation of larger supplies, and a consequent lower plat- 
form of prices, came into the market, and bought freely, 


up to the end of the year, and prices of the ordinary roping 
kinds then touched about the highest point for the pe 
common sorts showing a rise since January of £3 to £4 per 
ton, and current and the finer grades about £2 per ton. 
Little of interest happened until August, when unexpectedly 
heavier receipts in the Philippines brought about some 
Speculative selling, causing values to fall £2 to 43 per tqn, 
but this soon exhausted itself, and, the production agdin 
falling back to its previous scale, prices again tended slowly 
upwards, and about talf of the above fall was recovered. 
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not alone for early delivery, but for shipments extending . 





















November and December, despite the growing strength of 
the statistical position, were disappointing months, and until 
quite towards the end of December values showed a slightly 
sagging tendency. At the close of the month, however, 
signs of an improving demand are again apparent. Fine 
spinning qualities in this year, as in 1905, must be treated 
as almost as separate fibre. Grades such as FEB showed 
little variation in value during the first six months, being 
worth £51 to £52 per ton; but during the latter half of the 
year a steady rise in their values has taken place, and at the 
close the above quality is quoted at fully £58 per ton. 
New Zealand Hemp.—The past year is a record one for the 
interest taken by the trade generally in this fibre, and the 
turnover in the Mincing lane market has been upon a very 
large scale, considering the size of the crop, largely due to 
the fact that, with modern machinery, the manufacturers 
of binder twine can produce an article that is to a great ex- 
tent displacing that made from Manila hemp. With an 
active market in January, the values of fair and good-fair 
rose from £29 and £31 to £32 and £34 per ton respec- 
tively. A dull time ensued in the spring, and by early June 
prices had slipped back to £29 and 4,31 10s.per ton. 
good demand then set in, and from then to November a 
satisfactory amount of business passed, prices during the 
intervening time rising, with fluctuations, to £35. 10s and 
£537 Ios per ton. Towards the end of November it became 
known that supplies of good-fair quality in the producing 
country were short of requirements, and in a couple of days 
the value of that grade was rushed up to 4,40 per ton, for 
October-December shipment, fair. being quoted at £37 10s 
per ton. At these prices the appearance of more sellers than 
buyers caused a reaction, and at the close the quotations are 
£38 10s for good-fair and £35 per ton for fair for October- 
December shipments.—Messrs. W. H. Hindley and Co., 
London. , 
Our imports of flax, hemp, and jute in each of the past 
three years were :— 





Quantity. Value. 










































Paan— Deemed & Undressed : Tone. tons. | Tons. £ £ 

rom Russia. .............++ , , 

Ee cdekacsedcegacees 2,885) ° aie ues h 165,37. ro 12 
Belgium .................- 6,936 ’ y 
Other countries .......... “1,677) 1; 55,062} 46,126 

Total “eecenenies Boe 74,794] _62,014|5,066,958 3,230,142}2,836,361 

Tow oR DILLA: rom ne 
Ws. cchcksaneasashugas 8,600) 7,423) 225,801) 233,259 
Other countries .......... 6,704 5,480) 125,865) 115,855 

7 ntoecheenens anes 15,304) 12,903 351,666 349,11 

Hemp—Dressed and Un-|——|——__§ ——|_————_—— 

dressed: From Russia .. 12,063} 10,718 333,127} 299,832 
Germany ..........++-++- 4; 132,166} 194,721 
SE Pica citi ncteens 9,792; 13,14 
Philippine Islands........ 47,149] 61,111/1,546,387}1,826,825/2,244,465 
British East Indies ...... 14,387 125] 274,458) 264,082) 168,101 
Hong Kong ...........<.. 9 44 250] 32,088 
New Zealand ...........-- 22,654] -20 661 655,725] 623,069 
Other countries .......... 3,817} 3,11 87,208 

Wotak ..0<ccccsese “eo 114,825] 127,456|3,552,359; 3,639,762/4,036,455 

Tow or CopiLia: rom —— 

TROIS 626320 Steed. sae 3,068} 2,271) 64,877) 61,095) 47,375 
Germany ............ es. 671 4,708 
New Zealand ............ 2,018 7,310 
Other countries .......... 11 15.927 
Sonne 

OGRE kceds dwstdnnccaens 6,896) 4. 85,320 
BG cadreneenacennemeens -_ 306,433/8,341,268)5,742,952, 4,197,792 
Total of flax, hemp, and jute] 574,481) 548 513,77. 15612002!13080347'11505022 


INDIGO. 


EAST INDIA.—Although we have to report an advance 
of 2d to 3d per Ib during the year in the value of this 
article, trade has again been disappointing, the volume of 
business done showing a material falling off as compared 
with previous years. The slight upward movement in values 
was chiefly due to the firmness of planters and holders, and 
to the support given by a few purchasers when news was 
received from India of the destruction of the Khoontie crop 
by the excessive rains, and the consequent reduction in the 
estimates of future supplies. 


Movements in Lonpon Durine the Yrar. 









































1506. , 

Bengal |, Hoody, 
Oude, |Kurpah|Madras. Manila. ay Total. 

&e. jSundries. 
Chests. |Chests. |Chests. |Chests.| Chests. |Chests. 
Stock, January Ist...... 2,553 276 94 29 955 
*Imports cc... -eeveeeeee 1,643 101 216 oe 119 2,079 
4,196 | 377 310 3 143 5,024 
*Deliveries recpeccweeess | 2,795 | 151 253 7 256 
Stock, December 3ist..| 1,401 | 246 57 3] a 1,778 
*Home trade......+...0e-| 1,383] 92 64 | 66 1,605 
*Export..... Ssdaddeeates el 1,412 39 189 ae ll 1,653 


——«—«x—€£€£_[===<={=_$_§{&___—=E___-_§_— «€——— 
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1905. 


! Hoody, 
Bengal . ’ 
Oude,” Karpah|Madras.| Manila.|¥'8;98¥%| Total. | Total. 


—_—- 


Chests.| Chests.) Chests. Chests.| Chests. 
4,353 869 59 sin 38 
1,977 18 165 3 68 
6,330 | 887 224 3 | 106 
3,777 611 130 se 77 


2553| 276 | 94 | 3 
2,519 


2499 | 25 
1,258 


Chests.| Chests. 
Stock, Jan. Ist .. 


Stock, Dec. 3lst.. 
*Home trade .... 3,106 | 2,721 


1,257 


- 499 
105 1,189 ! 


112 
* Exclusive of the quantity taken overside. 


CENTRAL AMERICAN INDIGO.—The year’s imports 


British South Africa 
British East Indies 
Australia 


Brit. West India Islands, 
including Bahamas and 
British Guiana 


41,992) 31,638 
Other countries 157,77) 127,984) 21 


Sree en 149,659) 92,176 
21, 19, 74,478 


Hides, raw, & pieces thereof 
Dry—To Germany 


Netherlands 


total 800 serons, against 562 serons last year, 1,452 serons in | 


1904, 2,055 Serons in 1903, and 2,302 serons in 1902 ; deliveries 
being 804 serons, against 833 serons last year, 1,960 ‘serons 


in 1904, and 1,761 serons in 1903, and 2,028 serons in 1902. | 


Trade during the year has been steady, and all parceds con- 
signed to this market have been easily disposed of at full 
rates. The demand continues both for home trade and ex- 


port, and consignments to this market should be en-} 


couraged.— Messrs. H. W. Jewesbury and Co., London. 
HIDES AND LEATHER. 


For the first ten months of 1906 there was a strong and 
increasing demand for all descriptions of hides and leather, 
notwithstanding the increased supply of both the raw 
material and the finished article. Prices of hides and leather 
gradually hardened during that period, and both rose to 
a higher range than at any time during the last 30 years. 
A distinct check, however, occurred. during November to the 
rise in hides. Native fresh slaughtered hides, both in 
England and on the Continent, gave way slightly in price 
during November, and the volume of business was smaller. 
This reduction in price is partly owing to the condition of 
the hides, which in winter have héavier hair and contain 
more moisture than in summer, but this worse condition of 
the hides is more than fully discounted at the lower prices 
ruling. Salted South American hides, which rose from 8of 
in January to 1o1f in July, have given way also slightly in 
price, and the last sales have been made at 96f. The volume 
of business has been smaller, and. stocks are  conse- 
quently slightly larger than they were. The immensely 


increased activity in the cotton trade has created an enor- f 


mous demand for pickers (for shutt'e work), which has 
caused a rise of nearly 60 per cent. in buffalo hides, the 
toughness and nature of these hides being the best material 
for the purpose. It is evident that the general trade of the 
world has been in such a prosperous:state, that it has easily 
consumed the increased supply, and stocks of hides and 
leather are at the present time in comparatively small com- 
pass, so that it is not unlikely that the slight give in values 
of hides may be recovered before long. . With regard to 
leather, light leather of all descriptions has gone up in price 
gradually all through the year, and may be quoted from 15 
per cent. to 40 per cent. advance. Inner sole leather has 
' increased in value about 10 per cent. to 20 per cent., and 
sole leather may be quoted 10 per cent. higher, while upper 
leather generally has advanced probably 30 per cent.— 
Chamber of Commerce (London) Journal. 

The following is a statement of imports, exports, and re- 
exports of hides and leather for the past three years :— 


| Value. 

1904. | 1906. 1905. 1904. 
4 | £ 

S176) 36,084) 22.877) 174,422 


Quantity. 
1905. 


1906. 


British India 

+8traite Settlements ...... 
Ceylon J 506) 

Other countries 208,395} 170,529) 171,021) 725,955; 551,651) 525,513 


484,191) 351,762 325,268)1603601 1,078,014! 940,604 


_ 


30,670) 45,742, 63,768) 70,132 
64,25] |129,906 135,735; 162,471 
35,435 |113,770; 122,176, _ 87,442 
85,238 |296,044, 306,941) 256,609 

499,361, 49,222 


21,243] 374,693 253,755, 52.968 

4,141) 61,589| 22,008) 

191,307] 433,465, 369,130} 414,19 
1492009|1,322,874| 1,106,260 


759,271\ 779 
seat 3582961 


2 47€ 
ove 185193 166.105 


grades of paper. 


-ing boats. 


1£1,923! 127,8° 


* Under the designation of “ Leather” are comprised the foliowing articles, 
viz.: Hides, tanned, tawed, curried or in any way dressed ; Goat skine, tanned 
or dressed as leather ; Sheep skins, tanned or dressed as leather. 

+ Including Federated Malay States. 


PAPER-MAKING FABRICS. 


WOOD PULP.—There is very little that is new to report 
of the wood pulp market for 1906. The quantities and 


‘value imported so far are practically the same as in the pre- 
‘vious year. A special feature of the trade in 1906, however, 


has been the number of contracts that have been made for 
chemical pulp for several years ahead. This is not usual, 
especially as prices have not been low, but paper makess 
presumably like to assure themselves their supplies of the 
pulp which they find most suitable for their particular 
Owing to this, the cellulose market has 
been quiet but firm throughout the year. It was reported 
at the annual meeting of the Swedish Celluloseforeningen, 
held recently, that Sweden would probably produce 500,000 
tons of sulphite and 100,000 tons of sulphate pulp in 1907. 
Although the bulk of this large production comes to this 
country, Germany is also a good customer of the Scandina+ 
vian producers. Mechanical pulp became very weak towards 
midsummer, owing’ to the open winter causing a larger 
production than usual in the early months of the year. Later 
in the year, however, some mills were much affected by 
short water, and prices, therefore, stiffened, and have since 
remained firm.—Chamber of Commerce (London) Journal. 
ESPARTO.—To the scarcity and dearness of tonnage in 
the last four months of the year must be chiefly attributed 
the reduction of total import as compared with 1905, and 
not to any falling off in actual consumption. Netwith-« 
standing the diminished importation, it is noteworthy that 
Scotland has absorbed a larger quantity than in the pre- 
vious year. While she was satisfied with 116,411 tons in 


-1905, her receipts in 1906 amounted to 125,228, or 66} per 


cent. of the total import. This 8,800 increase has been 
mainly made up of 8,000 Tunis and Tripoli, 2,700 Algerian, 
less a reduction in Spanish of 1,900. The districts served by 
the Lancashire ports have received 25,534 tons, against 
30,632, a reduction of 5,008, which was distributed over all 
descriptions. The much regretted closing of a large and 
old-established mill in the county of Durham has affected 
the shipments to Tyne and Wear to the extent of about 
5,000 tons. The remaining consumers of that district have 
taken less Tunis and Tripoli, but 2,200 more Algerian, a 
substitution which may not be permanent. The supplies 


-brought to London and Bristol are not materially altered 


from the previous vear, and call for no special comment. 
The cost of transport from Spain and North Africa remained 
moderate and steady till after the turn of the half-year, 
when a tendency to increased rates became manifest. This 
was followed by considerable stringency in the last four 
months, during which period steamers were scarce, and 
freights advanced 25 per cent. to 30 per cent. for early load- 
The difficulty of chartering was reflected in the 
diminished shipments, those of December being almost the 
smallest of the year. 

The chief market features have been the comparative 
steadiness of African, after undergoing a fall of about 2s 6d 
per ton early in the year, and the long periods over which 
sellers were prepared to take engagements, extending in 
some instances toa couple of years ahead. The attention of 
both buyers and sellers in January was mainly directed to 
the distribution and reception of the large import which fol- 
lowed three months’ lean supplies. Early in February, how- 
ever, shippers gave indications of being willing not only to 


‘modify their quotations, but to accept contracts covering 
twelve, eighteen months, and even longer. 
-attractive offers buyers were not slow in responding, and a 


To these 


very large business was done down to April, by which time 
the majority of consumers had secured supplies of all three 
varieties of African. The lead in this large business was 
taken by Algerian, thus testifying to the confidence of 


————— a 
























shippers that abundant quantities would be forthcoming, 
and the year’s figures now show this was justified. For 
some time quotations were little more than nominal in the 
absence of business, but towards the close of the year the 

rolenged dearness of freights coloured sellers’ views as to 

uture value, and for isolated transactions in African a 
recovery of about.2s 6d was recorded. - The standard of 
-quality .of all descriptions has been well maintained, and 
there have been few complaints, even from the most exact- 
ing consumers.—Messrs Ide and Christie, London. 


OILS AND OILSEEDS. 


LINSEED.—Calcutta.—Influenced chiefly by continued 
unsatisfactory reports of the weather in India, the year 
opened with’ a strong tendency for all oil seeds, and had it 
not been that America, had an unexpected, and unpre- 
cedented, quantity available for export, prices would have 
been very much enhanced. From estimates of the world’s 
production, it was generally computed, at the commence- 
ment of the year, that’ India would supply us with about 
. 300,000 tons, La Plata about 600,000 tons, Russia and 
America about 100,000 tons—say, a total of about. 1,000,000 
tons; and these figures, in the aggregate, were not much 
below the actuai exports, the difference being that the Plate 
proved to be considerably less than was anticipated. India 
has still some stocks to last her till May, when the new crop 
comes On the market, whereas America and Russia were 
considerably larger than was expected, the final returns for 
the year showing that— 
1906. 1905. 





Tons. Tons. 

India shipped some .........e.seeece coe 219,125 .....00 e 327,825 
La Plata Sr Uesncdiccestadanends 530,850 .....006 660,900 
America $b. eeccagqrccqcsceceeses 218,100 ....... e 23,600 
Russia and Danube ........cccceccesces 109,925 ......00 94,675 
Making at total of.........seecees 1,078,000 ........ 1,107,000 


Taking Europe’s consumption at anything between 
1,000,000 and 1,300,000 tons, according as ‘> prices being 
high or low—last year it was over 1,000,000 tons—it would 
not appear that any of the producing countries have any 
large stocks to carry into 1907. During January the highest 
prices for the year were realised for spot Calcutta, 46s 6d 
having been paid; in February and up to the first week in 
March values steadily declined to 42s 3d, recovering towards 
the end of the month to 43s. In the middle of April, how- 
ever, owing to an increased consumptive demand, rates 
improved to 45s gd. From this point a steady decline set 
in, on account of importers pressing sales, and considerable 
quantities of La Plata seed arriving unsold, until 41s was 
all that could be obtained ; during June and up to the middle 


ing towards the end of the month to 42s 6d; during August, 
September, and October business was very quiet, values 
ranging from 42s 6d to 41s 3d; in November, however, as 
American shipments were considerably curtailed, exports 
from the Plate‘continued moderate, and the continental de- 
mand improved considerably; values advanced to 44s 9d, 
but declined again during December to 43s 6d. 

The following are the monthly fluctuations for spot Cal- 
cutta linseed in London during 1906:—January, 44s to 
46s 6d; February, 46s to 44s; March, 42s 6d to 43s; April, 
43S to 45s ; May, 458 6d to 41s 3d; June, 41s 9d to 
40s 43d; July, 41s 3d to 42s 3d; August, 42s 6d to 41S: 3d; 
September, 41s 3d to 42s ; October, 42s 6d to 41s od; Novem- 
ber, 435 to 44s 9d; December, 44s 6d to 43s 6d; average 
price for ‘spot Calcutta, 43s 73d. ' 

PLATE LINSEED.—tThe estimates of the amount avail- 
able for export during 1906 were considerably in excess of 
the actual shipments, it being generally anticipated that 
Europe would receive some 600,000 tons, whereas the clear- 
ances did not amount to more than 530,850 tons, the ex- 
ports being to United Kingdom 141,300 tons, against 


against 420, tons last year. Prices, as usual, followed 
thoes of ‘Ealeutta seed, but during the first two months of 
the year there was comparatively very little seed shipped 
to London, and consequently quotations were more or, less 
nominal. January opened at 43s 3d, increasing to. 45s 6d 
during February and the early part of March; towards the 
close’ of the month, however, and the whole of April 42s 
was the nearest value ;:May improved to 43s, but declined 
again to 39s 9d; June opened at 4os 3d, but again receded 
ta 39s 6d, recovering, however, in July to 41s 34, and 
fluctuating in August and September between. this. price 
and gos 9d. The following are the monthly quotations :— 
January, 43s 3d to'45s 6d; February, 44s 6d to 43s; March, 
42s; April, 428; May, 43s to 39s 9d; June, 4os 3d to 39s 6d ; 
July, 41s 3d to gos 9d; August, 41s to 4os 3d; September, 
408-6d to 40s gd; October, 41s; November, 41s 6d; Decem- 
ber, 40S od. ‘ 
AMERICAN LINSEED.—The unexpected quantity the 
United States were- ental to ship was a surprise to all 
Concerned in the trade, and had exports from that country 
been normal, prices for alf descriptions of linseed would 
eee => 


— 





of July values fluctuated between 4os 9d to 41s 9d, improv- 


240,000 tons in 1905, and to the Continent. 389,550 tons, ! 
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have beer considerably higher. Free offers of Duluth seed 


commenced to be made about the middle of April, and 
towards the end of the month and during June and July 
large contracts were entered into. Early in April sales were 
made of Duluth at 43s od pure basis, net cash, declining 
in May to 41s and in Tous to gos; July ranged from 40s 3d 


-to 41, August fluctuated between 40s 6d and 41s 3d, but 


during September values declined. to 39s; after this, business 
practically ceased. The following are monthly changes in 


| prices :—April, 43s 9d to 42s 6d; May, 42s 6d to 41s; June, 


40s 9d to 39s 103d; July, 40s 3d to 41s; August, 4os 6d to 
41s 6d; September, 39s to 4os 6d. 

LINSEED CAKES.—Prices have varied consider ably 
during the year. The import of foreign cakes has been on 
a smaller scale than usual, owing to the improved local 
consumptive demand on the Continent. London-made 
cakes are today £8, Russians £7,10s. 

LINSEED OIL.—At the commencement of the year there 
were large stocks of oil in practically all the producing 
centres, but the news regarding the crop of seek in India 
was not reassuring. The price ruling was a moderate one, 
and there being little pressure to sell, and consumptive de- 
mand being good, a steady improvement took place in 
January, until £22 15s was paid before the end of the 
month for spot oil. During February, however, prices de- 
clined: steadily to £20, owing to continental sellers being 
anxious to realise at the improved rates; this quotation re- 
mained, with minor fluctuations, until the commencement 
of April. It now became apparent that the Plate crop of 
seed would fall short of the original estimates, and this 
caused considerable speculation in oil, especially in forward 
positions, and prices rapidly rose, until-the middie of the 
month £23 was paid for spot, and £24 for forward posi- 
tions, this being the highest price recorded during the year. 
In June a steady decline set in, so that about the middle 
of July values were again in the neighbourhood of £20, at 
which price they continued during August and September, 
eventually declining to £19 7s 6d, the lowest price recorded 
for the year. About this time reports began to be circulated 
of serious damage to the new Plate crop of seed by frost, 
and this caused the oil market to harden. As, however, the 
consumptive demand was moderate, and offers of foreign 
oil increased, any appreciable advance was checked, and the 
year closed at £21 10s to £21 12s 6d. Stocks in public 
wharves are much reduced, and consumers do not appear to 
hold the large quantity of oil in their warehouses that they 
undoubtedly did at the end of 1905, and therefore the general 
opinion is that an improvement in values may shortly be 
looked for. 

RAPESEED.—The unfavourable weather in India in the 
early part of the year seriously interfered with the crop, and 
supplies were considerably curtailed thereby. In addition 
to this, the quality of brown Calcutta was so inferior that 
many crushers refused to have any further dealings in it, 
after having treated a few parcels. Until the new crop 
arrives in the spring it is anticipated that prices for old seed 
will be maintained, especially as rape oil is in moderate 
supply. For the new crop prospects are so far very favour- 
able, and it promises to be an early one. The following are 
the monthly quotations of brown Calcutta rapeseed :— 
January, 40s 3d to 43s; February, 42s to 40s; March, 38s 6d 
to 40s; April, 39s to 40s 6d; May, 41s 3d to 42s; June, 42s 6d 
to 438; July, 41s 9d to 43s 6d; August 43s to 44s ; September, 
44s to 47s 6d. 

RAPE OIL.—Owing to the scarcity of supplies, the year 
opened at what was then considered the comparatively high 
price of £23 to £24 per ton, but the value declined some- 
what in the spring, until the lowest price of the year was 
reached in March, when £22 was accepted for brown oil. 
Unfavourable news regarding the prospects of the rape- 
seed crop in India, however, had the effect of again advanc- 
ing values to £24 by the middle of June, and on continued 
reports of damage sustained by the Indian crops, an ex- 
tremely large speculative business was done in all positions, 
as it was realised that anything like an adequate supply of 
seed could not be depended upon. In August it became 
known that the Danubian crop was also a failure, and prices 
immediately advanced to £27 per ton. Fortunately, there 
have been large shipments of Jamba seed from. India, 
otherwise it is impossible to say to what extent prices 
for rape oil would have advanced. By the middle 
of October the highest price of the year was paid, 
viz., £32, and the market has since remained, with a 
few minor fluctuations, at about this rate. 

EGYPTIAN. COTTONSEED.—The exports to the 
United Kingdom for the season are slightly below those of 
last year, but those to the Continent show a very consider- 


‘able increase. Values, however, have been maintained at 
a fairly high range up to November, say from £6 10s to 
| £7 28 6d for spot seed. The article advanced during the 
‘early months, influenced by a-rising linseed market, and 
‘partially by the loss of the Collingham, with a full cargo 
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for one of the outports, thus causing the Alexandrian values 
to improve, until £6 158 was registered for spot seed in 
London-early in February. ‘Towards the end of the month 
weakness being displayed in Egypt, the market declined to 
46 7s od, and eventually to £6 3s od in the first three 
weeks of March. Cotton oil was sympathetically 
affected, which, of course, reacted on cottonseed, and 
during Aprit and May the latter commodity steadily 
improved, until £7 2s 6d was touched. During June 
and July, however, a moderate reaction set in, and 
values declined to £6 165 3d, and eventually to 
£6 13s 9d in July, recovering again, however, towards the 
close of the month to £7, fluctuating between this price 
and 46 17s 6d during August, September, and October. 
Up to the end of November prices for cottonseed remained 
at about 4,7, but towards the close of the month, tallow and 
cotton oil declining, and very extensive shipments of seed 
from Alexandria, both to Hull and .London, caused the 
market to recede to £6 17s 6d, which was further accentu- 
ated during December, until £6 13s 9d was all that was 
obtainable at the close of the year for spot seed. ‘The total 
imports into London have been 71,426 tons in 1906, against 
71,878 tons in 1905. 

BOMBAY COTTONSEED.—The. imports into the 
_United Kingdom show a large increase over last year, the 
figures being 168,825, against 119,850 in 1905. Prices have 
ruled high; in fact, spot seed in Hull touched the record 
figure of £6 2s 6d in November. To a certain extent, quo- 
tations followed those of Egyptian seed, certainly during 
the first five months of the year. After that, however, the 
Indian shippers were so independent, that the values of 
Egyptian seed did not affect them to the same extent. In 

anuary, values improved from £45 5s to £45 98, increasing 
in February to 45 11s, but declined during March to 
45 28 6d. April, however, showed a moderate improvement 
to £5 7s 6d. In May, June, and July, not much business 
was done, the monsoon in India curtailing business to a cer- 
tain extent. During August. values again commenced to 
advance, the month opening at £5 7s, but closing at 
£5 9s 3d, increasing still further in September to £5 155s. 
During October a slight reaction took place, to £5 12s 6d, 
but November again rose to £6 2s 6d for spot seed in Hull. 

COTTON CAKES.—The consumptive demand has been 
disappointing, and the variation in prices has been smaller 
than for many years past, the average being about £4 15s. 
London-made are quoted £4 13s gd; Egyptian-made, 


13s od. 

COTTON OIL.—This article, like all other oils, has ex- 
perienced great fluctuations, there being over 47 per ton 
difference between the lowest and the highest quotations 


reached during last year, whereas in 1905 the range of 


values did not exceed £2 10s per ton. In the early part of 
1906 cotton oil improved, with the advance in seed. 
With minor fluctuations, the price remained at £17 5s 
to £18 until the end of March, but from that date 
it rose steadily until the middle of October, when 
£22 10S was touched. About this date severe and 
continued wet weather in the cotton belt in America caused 
extensive damage to the cottonseed crop, and a smart 
advance took place, until in the early part of November 
values had risen to £24 10s, the highest figure recorded 
during the year. By the latter end of the month, however, 
there was a considerable decline in value, but at the close the 
tone is firm at £22 per ton for spot oil. The following are 
the monthly fluctuations :—January, £718 to £18 10s; Feb- 
ruary, 417 1§s to £18 5s; March, 417 5s to £18; April, 
418 15s to rn 58; May, £20 to £20 5s; June, £19 158 
to £20; July, £19 15s to £20 158; August, 4,21 to £21 5s; 
September, £21 to £421 5s; October, £21 to £24; Novem- 
ber, £23 10s to £24 108; December, £,22. 

COCOANUT OIL.—Ceylon.—The volume of business in 
1906 has not been quite so large as in 1905, though the dif- 
ference is hardly worthy of note. In the early part of the 
year business was quiet, prices showing little fluctuation, 
the value being 26s to 27s. Later, however, with better 
demand and increased values of palm-kernel and copra oil, 
to which must be added the natural effect of a short supply 
of copra in Ceylon, a rapid advance took place, the highest 
figure reached being 39s 9d, c.i.f., for forward shipment, paid 
in November. The advance was continuous from July to 
November. The beginning of December saw a sharp drop to 
348, c.i.f., since which the market has recovered, and closes 
firm at 38s 6d. 

TALLOW.—The supply of home melt has throughout 
the year been somewhat short, and below the average of 
former years, while the shipments from Australasia have 
been slightly in excess of those of 1905, the total being 
about 42,000 tons. The shipments from South America have 
been rather under the quantity estimated, the drought in the 
autumn contributing somewhat largely to this. In North 
America a moderate business was done when-the prices of 
Australasian had risen considerably. Fine Australasian 
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mutton tallow has again been very scarce, chiefly during the 
latter half of the year, when as high as 4os was paid. Prices 
throughout have ruled far above average rates, and below 
We give the average monthly prices of fine beef and. fine 
mutton. The stocks at the public wharves have. been 
moderate, the smallest being 5,474 casks on Octobey, 31st, 
which is the lowest figure since November, | 1go!. 
The market closes with a drop of about 2s to 3s from 
the top, but with a firm tone. The monthly quotations are 
as follows :—Fine Beef: January, 28s 6d to 31s; Febsuary, 
29s 6d to 30s 6d; March, 29s to 31s; April, 30s to 315; May, 
30s to 31S; June, 30s to 318; July, 30s to 318 6d; August, 
31s to 338; September, 335 to 34s 6d; October, 33s od to 
37s 6d; November, 38s to 38s 6d; December, 373 to 35s 6d. 
Fine Mutton: January, 32s to 34s; February, 318 6d to 
338 6d; March, 31s to 338; April, 31s 6d to 348; May, 319 6d 
to 338; June, 328 to 32s 6d; July, 32s to 33s; August, 33s 
to 34s 6d; September, 34s 6d to 36s; October,. 368 to 333; 
November, 38s to 40s ; December, 38s. __, 

TURPENTINE.—Although the variations in prices dur- 
ing 1906 have not been so great as in 1905, yet considerable 
fluctuations have taken place. The comparatively high 
values realised were undoubtedly due to the enhaneed 
cost of forest land, and the production of the artielc, 
combined with the more active demand, in the United 
States. It seems to be the general opinion that there 
is no immediate prospect: of any marked decline in 
turps. The following are the monthly fluctuations for 
1906 :—January, 47s 6d to 48s; February, 47s 3d to 473 9d; 
March, 46s 9d to 47s 6d; April, 46s 3d to 47s 9d;°May, 
478 3d to 49s 3d; June, 45s 3d to 47s gd; July, 438 6d to 
44s gd; August, 43s to 46s 6d; September, 46s to 46s gd; 
October, 48s 6d to 49s 3d; November, 48s 9d to 50s; Decem- 
ber, 49s 6d to 50s 3d. 

PETROLEUM OIL.—The year opened with a@ quiet 
market, and quotations were :—Russian, 53d to 63d; Ameri- 
can, 6§d to 6jd; American water-white, 8d to 83d. Early in 
January a decline set in, and continued for some weeks, 
until about the middle of February values were 3d to. 2d 
lower for all grades: Russian, 53d to 53d; American, 6d 
to 63d; American water-white, 73d to 7§d. This was the 
lowest point touched by Russian oil during the past year. 
Soon after this there was an advance of 3d in Russian,, to 
52d to 5d. 

AMERICAN OIL, however, remained unchanged. These 
values were maintained until March was well advanced, 
when a slightly easier tendency set in. During the first 
week in April a rise of $d took place on all grades, and quo- 
tations were :—Russian, 58d to 6d; American, 6]d to 64d; 
American water-white, 7§d to 73d. 

RUSSIAN OIL experienced very little change until tiie 
last weeks of August, when it was firmer at 6d to 63d, while 
at the beginning of the month American had advanced to 
63d to 63d, and 7jd to 8d for water-white, only to decline 
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again to 73d to 73d by the end of the month. Russian oil’ |} 


remained practically unchanged until the end of October, 
when quotations were 5jd to 63d. A decline of 3d occurred 
at the beginning of November for all grades, quotations 
then being :—Russian, 53d to 53d; American, 6$d to 6jd; 
American water-white, 7id to 73d. With the exception of 
a small quantity of re-sale Russian oil changing hands at 
less than 53d, the market continued very quiet at these 
values until a few days ago, when importers madé a sharp 
advance to :—Russian, 63d to 63d; American, 63d to 63d ; 
American water-white, 73d to 73d. The market closes firm 
at above quotations. The imports to London during the year 
equal 302,584 barrels Russian (being even less than 1905;. 
and 858,828 barrels American oil. Texas and Roumaniain 
petroleum was also imported to the extent of about 300,000 
barrels.—The Produce Brokers’ Company, London. 


SILK. 


.We have to report for 1906 a market for raw silk of 
phenomenal strength, and, with one or two trifling setbacks, 
we have seen a continuous rise of values. At first sight it 
might be assumed that this implied a satisfactory year for 
those engaged in the trade, but, speaking generally, this has 
not been the case. 

At the beginning of the year there were several factors 
operating to keep. the market from moving up with any 
rapidity. The 1905 crop was nearly two million kilos below 
the record crop of 1904, and the available supply had dropped 
to a very low ebb. Under normal circumstances this would 
have been enough to give a sharp impetus to the market, 
but, on the other hand, reports from America—where the 
season’s consumption showed a reduction of one and a-half, 
million kilos—were bad, political relations . were mnch 
strained between Germany and France, and affairs looked 
very unsettled in Russia. Asa result, there was considerable 
reserve and hesitancy. European manufacturers, however, 
were all well employed, and the statistical position was so 
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streng that, without any appreciable support from America, 
prices gradually rose. The period of steady hardening was 
roughly brought to a close at the time of the crop. The pro- 
spects from almost all quarters were very good, and a total 
yield very nearly if not quite equal to the twenty and a-half 
millions Of 1904 was assured. The result was a feeling of 
rather mere caution even than in the first months of the year, 
and, as America still operated very sparingly, prices through- 
‘out the summer barely held their own. Taken over the 
whele period there was no actual giving way, but, for the 
time beiag, any rise was arrested. By the time, however, 
that the new crop came to be marketed, it was apparent that 
manufacturers had allowed their supplies to run down to a 
‘perilously low level. There was consequently a good demand 
to secure the first few months’ outturn of new silk, and, 
without any excitement, or sharp move in prices, the avail- 
able supplies of both Asiatic and European silk were con- 
tracted until October. This constituted a position of 
extraordinary strength, especially in view of the fact, that 
America was steadily recovering its tone, and was bound 
sooner or later to reassume its predominant position in the 
market. The moment it began to make its influence felt 
again im the last quarter of the year, the market woke up to 
the fact that the outlook was' more sérious than it had 
amagined. ‘There were distinct indications of scarcity, and 
manufacturers who had been accustomed to buy from hand 
te mouth found that to secure their supplies they must make 
provision some months in advance. As fast as new silk 
arrived, it was snapped up, and right up to the end of the 
year prices have gone on gathering more and more strength. 
Bengals have during most of the year been on a rather 
more tempting basis as compared with other descriptions. 
‘This is a reversal of recent experience in regard to this silk, 
‘but, like other sorts, there has been a rapid rise in the last 
menths of the year, and, at the close, Calcutta is holding for 
prices which for the time being appear prohibitive. 
Jan.1, Dec.3l, Highest 

1906. 1905. Point. . 


s d s d s da 8 
‘T'satlee China, Gold Kiling .......... 12 144.. 445 .. 14-9 .. 12 lh 
Japan Filature. No. 1-14, 13/l5dens .. 16 0 213 .. 213 .. 160 
6 


Lowest 
Point. 


‘Canton Filature, Best 3, 13/15dens .. 11105 .. 15 15 6 .. 11 104 
Italian Organzine, 24/26 dens, standard 

quality eee eee eee eee eee ey eeee ~me.. & 3 ce 18 0 
—Messrs H. T. Gaddum and Co., Manchester. 


TIMBER. 


The wood trade of 1906 has been a prosperous one for 
everyone concerned. First, and perhaps chiefly, for the 
owners of forests in the North of Europe and in Canada, for 
the wast appreciation of the value of their property which 
has been noticeable for some years past has been sustained 
and consolidated. Concurrently with this, the importing 
markets of this and other countries have also experienced a 
continuous, though gradual, rise in prices, starting in Octo- 
ber, go5, and meeting with no check until October, 1906. 

16 prosperity has not been, and is not, consequent on any 
great demand from the United Kingdom, for in spite of a 
period of very active general trade, the building trades of 
London and the South Coast have seldom been in a worse 
condition. It is the foreign demand which has set the tune 
for all dealers: in wood during 1906, and bids fair to set it 
again in «907. The higher level of price obtainable has in 
matural sequence stimulated production, and the record of 
‘thevdlumeof the trade for 1906 has been a large one, taking 
us‘back to the heavy figures of 1903 for a parallel to the im- 
portation into the United Kingdom. Without any corre- 
spending increase in the consumption the stocks in this 
country have therefore been considerably augmented in com- 
parison with what they were at the beginning of the year. 
They were then:smaller than was at all desirable; they are 
now doubtless above the average, but they are stocks which 
are not likely to be replaced at the money they cost. In the 
last three months of the year there has been a general set- 
back in values lecally throughout our home markets, con- 
sequent on the unlooked for volume of the supply and the 
poverty of focal demand, but Continental importers have 
again led the way for the new year at higher prices than 
the eutside cates current in 1906, and the quantity of busi- 
ness done and desirable specifications cleared by foreign 
buyers in the last two months have once more made shippers 
independent and able to await the convenience of British and 
other ‘late operators to clear out their stocks at their leisure. 

nh many ways this is an unsatisfactory position, but it is 
néne the less comfortable to have an assured market. 
Buyers in this country will be able to take their time in 
realising slowly the large stocks they have for disposal on a 
wees active market, and hampered by very dear money. 
: Nn they come in to buy, which they are now beginning 

© do, they will have to pay high prices, but it is always 
Possible im the meantime that the spreading flood of 
Prosperous general trade which has so long been waited for 
na a last overtake the wood trade and bring it to the front 
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Woop ImportTeEp into the UnitED KrvGpomo in the following years: 


1905. 1905. | 1904. 1903. 
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Colonial deals, battens, &c. ........ Loads! 1,425,112: 1,1€0 169' 1,289,598) 1,507,530 
Colonial timber and hardwoods.... ,, | 5.94 60,481' £1,798 59 
Foreign deals, battens,and boards.. ,, . 7,°48; 4,825,616! 4,785 564) 5,233,577 
Foreign timber and hardwoods .... ,, | 3,174,247) 2,738,695! 3,05¢,140} 2,170,956 
Colonial and foreign staves ........ so 139,041] 119,182) 132,178) 124,942 

Total in loads...............066- 10,079,087} 8,964,143} 9,306,2 av a 
We, edict tidigetisdecés 503 25,580, 239)21, 225,165 21,592, 525 


Comparative Srockx of TimpBer, DEats, Staves, &c., at the 
' Pustic Docks in Lonpon, at the close of the following years: 








ForEIGN 

Theals......cccccscccesenes Pieces} 2,350, 
Battens........00....000% ” 

GOED oii dcdesdcdcsaccccs ” 
Firtimber .............. Loads 
Qak timber .............. ” 
Pitch pine timber ........ * 
Oregon pine, &c., spars, 

and masts ............ - 
Wainscot logs............ Pieces 
BStaves........... ce ceeee .-Mille. 
Pine deals @ | Yell 

ie deais e . 

battens .... iRea™ } Pieces 
Spruce ” oo» 
Red pine timber. ......... Loads 
Yellow pine timber ...... 
Oak timber .............- a 

» planks, &c. (American) ,, 

5. a Ses ” 
Ironbark & greenheart.... ,, 

mandash ............ ” 
MN baiecathbadcedccsnus a 
Mes lackaceccsesscags Mille 

MAHOGANY:—The retrospect of last year is generally 
more satisfactory than was that of its immediate predecessor, 
there being less depression in the cabinet trade, fewer finan- 
cial troubles, and that steady advance in prices which is 
beneficial to all. The outstanding feature of the year was 
the unusually small import of all descriptions except Hon- 
duras wood, without which, in the later months, the scarcity 
would have almost reached famine point. The shortness of 
supplies arose mainly from the large demand in the United 
States, where mahogany is, for the time being, the fashion- 
able wood, thus causing large quantities to be directed there 
which would otherwise have been sent here. As this Ameri- 
can demand seems likely to continue a more or less im- 
portant factor affecting the destination of shipments, it will 
in all probability mean the avoidance of excessive consign- 
ments to any one port, and that on this side prices will be 


large logs, straight and sound, were especially scarce, and 
first showed an advance in value, but later, when the actual 
shortness of supplies was fully realised, there was more 
desire to purchase small wood, and recently this descrip- 
tion has been taken much more freely and at better prices, 


CEDAR.—The market at the beginning of last year was 
in a very favourable position, stocks being very smail, the 
demand active, and prices high. These conditions remained 
unchanged for the greater part of the year, as imports were 
light and the demand was well maintained at advancing 
prices. Late in the autumn there was an unexpected and 
quite sudden reaction, consequent upon the cigar box manu- 
facturers on the Continent refusing to continue paying the 
high rates which had become current for cedar, and making 
large purchases of Gaboon mahogany (Okoumé) at very 
low prices as a substitute. This quickly affected values 
here, and the fall in prices for cigar box wood, which began 
at the end of October, has now brought figures down to 
about normal rates. On the other hand, there was no 
falling off in either demand or prices for sound, straight, 
long logs suitable for boat building, and prospects for fresh 
arrivals of that class are good. 

WALNUT.—American Black.—Logs.—The import was 
again very small, but it was only prime, large logs, suit- 
able for veneers, for which there was a really active demand. 
The few parcels of ordinary and medium logs which came 
in found buyers at fair prices, but the principal require- 
ments of the trade are now supplied by lumber. Quota- 
tions are: for ordinary to fair, from 2s 6d to 3s 6d, and for 
prime logs, from medium to large sizes, from 4s to §s per 
foot cube, calliper measure. Planks and boards.—The im- 
port of most grades was sufficient to meet the demand, but 
there was a scarcity of prime wood. Prices for all quali- 
ties were steady until the autumn, when there was 2 general 
advance, and now, as the demand remains gooa and stocks 
are practically exhausted, fresh supplies are much needed 
and would sell well. Italian and French.—Imports  1n- 
creased considerably, but the demand did not respond, 
consequently the stock brought forward, compared_with last 
year’s consumption, is large, and more than sufficient for 


maintained on a higher level in the future than they have 
been in the past. The demand was good all through the 
year, and prices improved for all descriptions; sizeable and 
| present requirements.—Messrs, Churchill and Sim, London. 
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WOOL. 
-Though, like its predecessor, unmarked by any specially 
striking events, the past year, on that very account, has 
_ been a most satisfactory one for the trade. In spite of’a 
further considerable increase in the supply from the colonies 
amounting to some 230,000 bales, values of merino wool 
have been well maintained—are, indeed, even a_ fraction 
dearer than at this period last year—while crossbreds have 
also improved their position, and are now on the average 
per cent. higher. There have been, moreover, singularly 
‘ew~fluctuations in the attainment of these results, the un- 
expected and somewhat inexplicable drop. during the July 
series being the only feature causing the slightest surprise 
or the least break in the steady development of the trade 
during 1906. The United States has not assisted in this result 
to anything like the full limit of its strength, having taken 
actually 30,000 bales less than last year. All the sounder 
must be the market which without material American aid 
can maintain so high a level in the face of largely increased 
supplies, and again leave stocks very low at the end of the 
year. 

We give our usual statement of the estimated production 
of merino and crossbred wool since 1895, and the value per Ib 
clean of a few representative descriptions at the end of 1895, 
and of the last eight years :— 

CotonzaL and River Pirate Woon. Imports for the Szason in 
Million Lbs CLrzan Woot. 


Proportion of 
7-— Estimated, 


Crossbred. 


c——— Australian Crossbred——, 
Fine Fairly 


895 580 
Values per lb clean———_, 


m——Val Cape 
Pt. Phillip Adelaide B. Ayres 


Short 


Average Average Washing (Super) Fine Medium Coarse 
da a ad a to d 
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Last year’s total supply, calculated in clean wool, was 3 
per cent. above 1895, and was the largest on record. The 
decrease of 20 per cent. in the production of merino wool 
is fully made up by an increase of 52 per cent. in crossbreds, 
Owing to the increase in the receipts of merino wool during 
the last two seasons, the proportion of crossbreds in the total 
supply is now reduced from about 52 to 47 per cent. Prices 
for merino and fine crossbreds stand from 40 to 50 per cent., 
coarse and medium crossbreds from 20 to 25 per cent. higher 
than December, 1895. The rise for the last two descrip- 
tions, compared with their lowest point in 1901, amounts to 
nearly 150 per cent. 

Machinery has been fully occupied throughout the past 
twelve months, and spinners and manufacturers of merino 
wool have at last to congratulate themselves on a really 
prosperous and successful year. 

Crossbred spinners, too, have had a satisfactory year, for, 
though fashion appears to have turned very decidedly to 
merino, there has been no simultaneous reduction in the 
use of crossbreds, which seems to point to the conclusion 
that the supply of crossbreds in the world does not exceed 
the regular demand, or that new outlets have been found 
sufficient to render their position secure. 

Growers have had a splendid season. The weather in 
most district has been all that could be desired, and the de- 
structive bush fires of the last few months alone mar the 
record of a season of uninterrupted prosperity in Australia. 

Prices.—The following gives the highest and lowest quo- 
tations during the last 20 years of some leading descriptions 
of wool, the mean points, and the value in pence per Ib, as it 
stood on December 31st :— 


Highest|Lowest a5 Value on Dec. 31. 

: ° Se 
Point. 15 6, |1903/1905)19041190511902 
1895 74| 114) 134 12 | 13 
” is 2 24 | 23, 21 
> ni | in| 1 10 
» 5| 8 9 


Australian P.P., good avge. greasy|1899 1 
P.P., good avge. scrd. cmbng.| ,, 27: 
ydney avge. greasy (short) ..| , 13 
Do le average ee | | 
Do New Zealand super greasy....| » 
Crossbred super greasy (fine)| ,, 


Do Crossbred avge. grsy. (coarse)|_., ” 

Eastern, ex. sup. snow-white1899 26 |1895 
do average fleece . * 

B. Ayres. avge. greasy (36% yield). .| ,. 

Peru, middling . f 1906 

Donskoi. average white carding....} ,, 

East India, Pac Pathan yellow ....| .. 

Lincoln h 1895 

Alpaca, Islay super fleece 

Mohair. Turkish fair average 

Cotton, middling American 

Bank Rate, annual avge. p. cent... 
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After a very slight weakness at the beginning of the year,. 
an improvement occurred in March and May, practically for 
all kinds—merino, crossbreds, and low wools—and May can 
be considered the best point generally. Medium and-coarse 
crossbreds were higher than at any time since 1880. ‘This 
level was not quite maintained in July and September,. but 
there was a hardening tendency again towards the end of 
the year. The closing prices were for merino wools par to 
5 per cent. for crossbreds, and English wools about 5 per 
cent. higher than a year ago, while blanket and carpet 
wools on. the average stood about on a par with the end of: 
1905. Alpaca closed a little lower, mohair slightly higher. 

The following gives the yearly total value since 1895 of the 
colonial supply, based upon a fairly trustworthy average 
value per bale :— 

Imports into Europe and America for the SzAson. 


Average. 
Total Value 
Colonial. per Bale. 
Bales. £ 
2,071,000 .. 17 
1,842,000 .. 


"Botah 
Value. 
£ 


35,207,000. 
- 29,01 


«. 1,933,000 .. 

1,962,000. 

- 1,908,000 .. 

1,982,000 .. 
1 2. 2,134,000 -. 25,608,008. 
2,001,000 .. 269,000 .. 2270000 .. 1b .. 24970,000 

The average value per bale—£17—is the highest since 
1882, but while the total value of the quantity at that time 
—1,190,000 bales at £173—was not quite £21 millions, it 
exceeds now £35 millions, a record figure. . The average 
value per bale, based on the closing series, we estimate at 
#16}, against £516 in December, 1905, £10 in December,. 
1901, and £19 in December, 1899. 

Distribution of Colonial Wool.—The following gives the 
total imports ot colonial wool into Europe and America for 
the season and the shares taken by the English and foreign 
trade (in thousands of bales) :— 


London Market. 


___Consumption. 
‘| Bought for Foreign 


‘Net Imports, for- 
wardings deducted. 


Id 


(First-Hand 


Direct. 


Wools). 
cnglish Consum 
Forwarded 

via England 


and America. 
tion Forward 


BE 
SEREE| teaser 


Season into Europe 
Total So 


Total Imports for the 
land for the Season. 
following Year. 

Bought for English 
Consumption. 
American 
Grand Total, 
English & Foreign, 


Held over for 


Total Imports into Eng- 


Be 
BBE 


BEEERR 


1| 507| 1,088 906) 097 

2,108/1,6821'1,253) 32 | 578) 663! 1,241'1 259 ' 170) 426! 8551/8371 1,018'241) 2,096 

The totat deliveries show an increase of 230,000 bales— 
2,071,000 bales, against 1,841,000 bales. he sales in. 
London of first-hand wools amounted to 739,000 (70z,000- 
Australasian and 37,000 Cape, against 751,000 bales. 
(709,000 Australasian and 42,000 Cape) in 1905, leaving only. {f, 
a stock of 2,000 bales. The direct purchases were 1,332,000. 
bales (1,130,000 Australasian and 202,000 Cape), against. 
1,090,000 bales (924,000 Australasian and 166,000 Cape) in 
1905. The shares of the English, continental, and American. 
consumption were 36, 59, and 5 per cent., against 373, 553, 
and 7 per cent. in 1905. 

The shipments of colonial wool at the end of last year were 
much delayed, while in 1905. they were unusually early, and | 
this explains why the imports for the calendar year show 
a much smaller increase than the returns for the season.. | 
The imports of ‘‘ other sorts ’’ were the largest on record, 


and there was a considerable increase in the imports of 


East India, Mediterranean, and Centra? Asiatic wools, and: 


-also of alpaca, China produce, and camels’ hair. The stocks 


of these wools are larger than in the four preceding years). 
but they are still on a fairly moderate level. 

Consumption in the United Kingdom.—The total’ left for 
consumption is shown in the following, the figures represent-- 
ing millions of lbs weight :— 


Left for 
Home Cone- 
‘sumption. 


Domestic | Imports of 
ip. ool, , 
Estimated. | Alpaca, and 
} Mohair. |: 


Lbs. 


133,000,000 | 6%9,000,000 


1902_...........-} 156,000,000 | 678,000,000 | 814,000,000 ' 324,00° ! 
The quantity left for home consumption shows a very 
satisfactory increase, though’ it is still Below the average of 


the period from 1894 to 1901. The tetal stocks in port show 
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very little change, and amounted at the end of 1906 to: 40 
million lbs. against 41, 40, 42, and 35 million Ibs in the four 
preceding years. aking .this into consideration, the 
quantity at the disposal of the home trade in 1906 was 516 
million lbs, against 467, 439, 441, and 524 million lbs in the 
four preceding years. Less than half the increase—say, 22 
million Ibs—was due to colonial supplies, and the balance 
was composed of other sorts. 
form of tops, yarns, and manufactures was larger by 7. per 
cent, than in the previous year, and as the above figures 
show a greater increase, the actual consumption of the 
country made good progress. 
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From this table it will be seen that all the descriptions 
enumerated, without exception, substantially improved in 
value during 1906, and the figures certainly indicate that the 
trade has fallen upon better times, although it should - not 
be forgotten that in some instances prices have been inflated, 


_ perhaps temporarily, by the extra pressure experienced im- 


5 a , mediately before the holidays. 
The quantity exported in the | 


Prospects.—We shall again have to reckon with an in- . 


crease from Australia and New Zealand. Estimates have 
varied very greatly, but probably we shall have to deal with 
some 150,000 bales more from Australia and New Zealand 
and a further increase—say, 30,000 bales—from the Cape, 
or, allowing for some decrease in the River Plate clip, a net 
increase of something like the equivalent of 130,000 to 
150,000 colonial bales. In considering the prospects of 
merino im the face of this increase, we cannot forget that 
prices are now on very high level, attained in large measure 
through that scarcity of supplies which has ceased to be a 
factor in the situation. But considering that fashion has 
pronounced very decidedly in favour of merino, that we are 
entering the new year clear of old stocks, and that machinerv. 
both at home and on the Continent, is very fully employed, 
the situation appears sound, and no marked changes need, 
in our opinion, be looked for. Fluctuations there will 
naturally be, but we do not anticipate any decided down- 
ward movement ; and, indeed, if the American demand 
cemes into play, it is more than possible that values will be 
firmly: maintained. 

As to ‘crossbreds, we have to reckon with a particularly 
high range of values at the moment, which fact in itself 
might well cause some uncertainty as to their continued 
stability for any lengthy period. But there seems little 
doubt that from various causes, improvement of machinery 
certainly one of them, the demand has caught up the supply, 
and that-with the production of crossbreds either stationary 
or but little augmented annually, it is most unlikely that 
we shall witness a return to anything like the low values 
of a few years ago. In our view, prospects for crossbreds 
are favourable, and here, too, we are unlikely to see any 
material change.—Messrs Helmuth, Schwartse, and Co., 


London. 
V.—METAL AND COAL TRADES. 
THE COAL TRADE. 


A survey of the year 1906, as a whole, leaves little room 


for doubt that the coal trade in practically all its branches | 


enjoyed a greater measure of prosperity during that period 
than for some considerable time past. Indeed, there has 
been no such activity since the famous ‘‘ boom ”’ of 1goo, 
although the conditions prevailing at present are by no 
means comparable with those which obtained then.. It is 
only within the past few months that there has been a 
general and substantial revival in the coal trade, appearing 
to possess the essentials of stability. The manufacturing 
industries of the country were showing a very pronounced 
access of activity for some months before the effect was ap- 


parent upon the coal market, and although the export de- | 


mand was exceptionally strong throughout the year, require- 
ments at home were not extraordinarily heavy. Indeed, 
domestic qualities were exceedingly dull during the mild 
winter of 1905-6, and prices were by no means good, 
especially in London, where inland coal from comparatively 
distant centres, such as Yorkshire, burdened by a heavy rail- 
way rate, was very difficult of sale. In regard to house coal, 
too, some -of the collieries were embarrassed in one way by 
the activity in the shipping trade, stimulated, as it was, by 
the deptorable Courriéres calamity and the strike which fol- 
lowed it. Many were obliged to raise house descriptions 
with the harder qualities, with the result that the former 
accumulated, and often had to be sold at comparatively un- 
remunerative prices. No doubt, however, the collieries re- 
couped themselves, as far as possible, at the expense of their 
foreign customers ; and, indeed, we find that in the first half 
of 1906 prices at Newcastle and Cardiff went up 1s and 3s 6d 
respectivély, notwithstanding that the export duty was still 
In the following table we give some 
representative quotations at the end of 1905, the middle of 
1906, and the beginning of this vear :— 

January 1, 1907. July 1, 1906. Dec. 31, 1905. 

£sd4 s da a a 





; Quality of Coal. 
Best anthracite, Swancen ............ ee OP adcaee 19 4h 
Best patent fuel, Cardiff .............. O18 6 ...... 13 44* 
Steam, Cardiff ..........ccccseee Grae © iscces 12 6 
Best smalis, Cardiff ...........cseeeee 010 9 ...... 8 3 
t steam, Newcastle....... ‘ Wee © cciasi 9 6 
t py Newcastle ... ° s | ae 5 9 
am, Glasgow....... Ean eeebou 8 9 
Splint, Glasgow ..........0..2.eeeeesen oe See 9 
Ell, Glasgow. ............e0ceeeeeaeeee 011 0 ....:. 89 
was,;Durham.... .... 2...... oo Dae ©  cnqsce 9 6 
Rest pcabarne house, London spazeets 919.6 eae gs 166 
2 urnace coke, Middlesbro bane. WO éaccas 17:0 
Best foumirp ~Neweastle ........ By Or @ <. cass 16. 9 


ecke, Newcastle 
_. “* Gneluding coal tax. 
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At the same time, it is hardly 
conceivable that quotations are likely to recede to any very 
Serious extent in the near future, for the iron trade con- 
tinues to flourish exceedingly, and there is no sign of any 
weakening in the foreign demand, so that the prices tabu- 
lated may, on the whole, be considered to have a more per- 
manent basis than passing market fluctuations. Indeed, if 
there is no great “‘ boom ”’ in sight, a period of steady and 
profitable trade may. be. reasonably anticipated, and this is 
far preferable to violent movements and wild excitement, 
which are rarely of much advantage to the trade in the long 
run, It will be noted that coke made very appreciable ad- 
vances in value during the year, as a result of the activity 
in the iron industry, being from 7s 6d to 9s 3d dearer at the 
end of the twelve months than at the beginning, and 
naturally coking coal benefited accordingly. Smalls have 
also greatly changed their position. At one time neglected, 
and regarded as almost worthless, they have found an ever- 
widening market of late years. In view of the increased 
use of automatic stokers, small nuts and nutty slacks were 
consistently in good demand throughout 1906, and in this 
country they frequently commanded relatively higher prices 
than large coal. For shipment abroad the export duty kept 
smalls down within the 6s limit on the North-East Coast. 
Almost immediately that duty was repealed, however, there 
was a pronounced upward movement, and best steam smalls, 
at Newcastle, which at the beginning of the year realised 
but 5s od, have risen.to 8s 6d. As a rule, the pits worked 
better time than in 1905, and seeing that our shipments last 
year may be calculated to exceed those of 1g05 by about 
ten millions of tons, it is only reasonable to suppose that the 
production will not be far short of 250 million tons. as com- 
pared with 236 millions in the immediately preceding year. 
The average price obtained must also have been higher. 
For the coal exported in November it was about 1s above 
November, 1905, and there can be little doubt that there was 
also an improvement in this respect in the home market, 
although, perhaps, not to the same extent. Taking ail 
things into consideration, therefore, the trade may be con- 
gratulated upon its experiences in 1906, especially as they 
may be regarded as an earnest of even better things in 1907. 
—Iron and Coal Trades Review. 
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KInGpoM. 
Qvantity. Value. 
1905. 1904. 1906. | 1905. | 1903. 
fee emesis 
bs Tons Tons. ete) oe ae 
2,878,€90. 2,580,817) 2.670,45¢| 1,579,323: 1,338,850)1,440.775 
505} 3,178,256} 3,229,965} 1,806,720: 1,£62,028/1,631,732 
1,4:-6,001| 1,421,749} 697,768; 653,392) 658,441 
2,289,319] 2,366,786) 1,272,362, 1,125,652/1,193,571 
2! 7,696,377} 6,410,991! 3,481,€06 3,394,587/2,864,865 
1,949,219} 1,057,851) 1,059,327 864,8 4) 508 070 
660. | 281,04! 273,174 






































G 600| 615,800 

6,731,€55| 6,757,356] 4,693,718. 3,318,16 (3,424,534 
| 

924,456] 883,057; 611,705 519,572) 526228 
2,389,515| 2,464,274| 1,578,712) 1,313,121)1,439,649 
6,412,686| 6,328 546) 4,421,988, 3,402,451)3,435,¢75 
378,060] '454,50C| 2°1,070 '209.762| 273,971 
30,896! 457,678} 299.588 268, 295.314 
2,242,676| 2,238,421} 1,589,197' 1,328," 491,420,975 
722,464| 475,614 424,06! 397,213) 275,266 
On the Atlantic. ... 56,09} 33,3041 13086 34,870 18.981 
On the Pacific .... 75,160 7=.71C0| 22,596, 52294) 49.345 
 aced 544/064} 4071528; 335,999, 340662! 261.620 
em grrantenab aber i.) 1044242] 9654-2; 334,224 730,961 707,364 
Uragcay .............. 357,210} 405,33+| 439,773. 236,588) 281.663 
Argentine Republic... 1,783,996] 1,428,165! 1,630,414, 1,194,911/1,019,510 
Gibealtar .............. 273.973| 342626, 219,334, 172,115| 225,534 
; RSE 44: 559,881! 240,331; 272,597| 3€8.667 
British South Africa 295 417,662} 124,560| 20 .740| 296,869 
ee. ., Mili cccccsaccel 138,54} 193,401] 134,017) 88,679| 121,874 
*Straits Settlements ... 44 118,614, 69405, 29,491} 90.953 
a. | 322,636] 250,637 324,709 223,63", 164,930) 234,824 
Other countries ........| 2,280,410} 2,206,770| 3,194,243) 1,368,725: 1,331,673)2,151,912 
(a) Anthracite. .| 1,856.3 3| 1,478,5°6 1,315,735) 1,175,043, 933,750) 858.254 
(b) Steam... . .. 41,601,302|35.716,404|35,262,£02|22,887,507' 19,002 620|19879961 
Total 4 (c)Gas ........ | 8,392 192) 7,116,196) 6,651,739, 4.117.071 S0087}5226 025 
{3 Household. |} 1,427,706] 1°385,002| 1,469,503, 740,710,  704,939| 773,690 
(¢) Other Sorts) 2,322,258) 1,780,527| 1,556,068) 1,148,916, 837.623) 753,486 
catia ..55,£99,771 47,476,707 46,255 547 30,069,307 24,859,129|25491414 
ie 815,224/ 774,110) 756,949 593,785. 555,207) 574,309 
Manufactured Fuel.... ,209) 1,108,455} 1,237,784) 841,19¢; 646,784) 796,665 
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NB i iccascctcegec 51,792,204 49,359,272|48,250,280) 51,504,2 ay 26,061,120/26862386 
+Coal, &c, shipped for; ——— ar 

















the use a 

engaged in the foreign 

Sinn ncdnvamannns {18,590,213 17,396,146'17,190.900' 

Nore --The value of coal, &c., is inclusive of he export: uty charg ble 
from — 19, 1901, to October 31, 1906. 

* Includi: g Federated Malay States. F . 

+ Coal, &c., shipped for the use of steamers, &c., not being an exportin he 
ordinary acception of the term, the value thereof is not included in the returns. 
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ENGINEERING TRADES. 

Almost every branch of the engineering trade shares in 
the general prosperity of the country. The factories are 
busy ; exports have increased continually since 1904, and are 
still increasing. From present commitments alone there is 

every sign of a prosperous yesr. 

_ Coal has risen in value during the last few months, and 
in. the contracts mate for the coming half-year by the rail- 

H way companies, steel-makers, and engineers prices are about 

‘|| Is per ton higher, and there is in most cases also a sliding- 
scale arrangement by which further increases are to be paid 
if. colliers’ wages are raised. An immediate advance of 5 
per cent. on wages has already been agreed upon. Coke is 

‘j] even dearer in proportion than coal. 

Mechanical Engineers are for the most part well employed 
throughout the country. There are still continual invention 
and progress in the utilisation of heat force. The competi- 
tion of internal-combustion engines with steam-engines is 
becoming keener wherever gaseous fuel is available. The 
economy afforded by producer-gas, and still more by the 
use of waste gas from blast-furnaces, is being widely de- 
veloped, and in some engineering works the only boilers 
now needed are for supplying steam hammers. And now, 
when a complete self-contained motor is required of from 
5 to 200 h.p., suction gas, where coke or anthracite coal are 
at hand, affords a substitute for the portable steam-engine 
and for the oil-engine. Machine tool makers and the 
numerous subsidiary trades that supply plant for elevating 
and conveying loads share in the general activity. In all 
these there is a tendency towards heavier and stronger 
machines at higher prices. Hydraulic power, although still 
necessary for the concentration of force as in forging presses 
and packing presses, is becoming superseded by electricity, 
when a wide distribution is needed as in large works and 
railway goods stations. 

It is questionable, however, if any of the large electrical 

factories have made real profit during the last two years. 

Even the best of the British factories are hardly equal in 

their size and equipment to the leading works in Germany, 

whose competition is felt—not so much for installations here 

as for export orders. Steam turbines continue to supersede 
reciprocating steam-engines, when generators of more than 

1,000 h.p. are required, as the turbines can be installed at 

greatly less cost and occupy less space. For this reason the 


large plants of the municipalities and power companies are 


being generally equipped with turbines. There are now in 
Great Britain about ten firms, including marine engineers, 
who are making these under licence from Parsons, and in 
most cases with ingenious and useful modifications of detail. 

Railway Rolling-Stock is everywhere in great demand. 
At home the increasing traffics on the main lines call for 
additions which cannot be postponed. Export orders are 
even more pressing, and during the last half-year thev have 
been coming from India, Australia, South Africa, Japan, 
Argentina, and Brazil. All the locomotive factories in this 
country are fully occupied at remunerative prices, and are 
mostly working overtime to meet engagements as to de- 
livery. Hardly any of this business is speculative, as it 
arises mainly from the accumulation of produce and minerals 
that must be carried. The large railwav-carriage builders 
in England are equally busy, and the combined factories can 
hardly keep pace with the orders for passenger-carriages 
and specially designed wagons. The output capacity of 
these works has been so greatly increased of late years by 
improved plant that the reaction will be the more keenly felt 
when the lull in orders begins. Russia is in urgent need 
of rolling-stock, but the conditions are not favourable in 
competition with the business above described. The Italian 
railways are in a chaotic state of blockade for want of goods 
wagons of all sorts, and an expenditure of ten millions ster- 
ling this year would not be too much to meet the case. Most 
of the purchases must be outside Italy, and although Great 
. Britain has the most-favoured-nation tariff treatment, the 
purchases will probably go to Germany, where closed 
markets at home and artificially high prices enable her to 
accept terms of payment abroad which are not good enough 
for Great Britain. In Sheffield and elsewhere the makers 
of wheels, axles, tyres, springs, and other subsidiary parts 
of rolling-stock are sharing in the general activity. ~ 

The improvements in motor-cars evolved during the last 
few years culminated in the Olympia Exhibition in London 
amonth’ago. This, the finest display that has been seen in 
the metropolis, demonstrated effectually—notwithstanding 
the merits of the Paris Exhibition a few weeks later—that 
England now holds the first place, and that a new industry 
has become firmly established to the benefit of many sub- 
sidiary trades. But while the advantages of internal com- 
bustion engines are more than ever apparent, they have 
stimulatéd the competition of super-heated steam-engines, 
which have points of excellence which compel attention. 
The investment of capital in the motor-car business exceeds 
that in the busiest of the bicvcle period, and it is not im- 
probable that there may be a similar reaction later on. 
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Bridges and Structural Steel Work.—This branch of trade | 
has improved during the past year, and competition at low 
prices is less keen. There has been considerable cxpert. of. 
bridges. At home the strengthening, widening, and re- 
placing of old bridges, as well as the rebuilding of statians;. 
are required by the railways to meet increasing traffic. The 
substitution of steel for brick, stone, and timber is imereas 
ing in the building of large steel works, factories, and 
wharves. Although the present depression in the building 
trades restricts the amount of lighter structural work, large 
new hotels and theatres are being more than ever made of 
steel framings, which under British by-laws are generally 
more substantial than similar buildings in the United States.. 
This branch of trade benefits considerably by the standardisa- 


tion of sections that has been established lately by the joint 


action of engineers and manufacturers. These standards. 
are being adopted by the British, Indian, Australian, and 
other leading railways, as well as by the chief Government _ 
departments, who find that the prompt execution of work i>. 
facilitated and cheapened. 

In conclusion, it may be said that the present revival is a 
real one, because it arises from natural causes—namely, new 
capital available from accumulated savings and from the 
recent products of agriculture and mining. There is also a 
freedom from all kinds of fiscal restrictions which embarrass 
foreign nations. New enterprises, whether in this country 
or abroad, almost invariably depend in their inception and’ 
development on engineers and the trades they direct. There 
are some causes of anxiety, The burden of compensatior 
for accidents to workmen has been increased ; the new 
Trades Union Law may cause friction between employers 
and workmen, and the present high Bank rate will, if it corr 
tinues, restrict the spending money available for engineering 
undertakings.—Messrs Matheson and Grant, London, 


METALS. 


COPPER.—An unprecedented advance has taken place im 
the value of copper during the year 1906, in consequence of 
the great expansion of trade throughout the world, and in 
sympathy with the extraordinary demand for iron, steel, and 
other metals, especially in the United States and Germany. 
Production has been curtailed by scarcity of labour in the 
United States and in Chile, and also by deficiency of means 
of transport in the United States, while the extended use 
of electricity for motive power has created an incyeased 
demand for this necessary metal. Advantage has been 
taken of the optimism generally prevailing te enharrce the 
cost of copper to consumers 32 per cent., Iarge purchases of 
standard being made by speculators and also on behalf .of 
American producers, the moderate stock available—although 
it has increased 77} per cent., or 3,108 tons—enabling those 
controlling it to rapidly force up prices to their presemt high 
level. 

In the course of the year the value of standard copper was 
enhanced £25 10s per ton—from 4,7g 15s to 4105 5s— 
though as low as £74 for three months prompt was aceepted 
in January and as high as £109 10s realised in December— 
a difference of 435 10s per ton. During the first seven 
months there was little change in values, but early in 
August a steady and persistent advance commenced starting 
at £81 7s 6d, and, stimulated at first by fear that the earth- 
quake in Chile would diminish shipments from thence, and 
subsequently by the favourable harvest and comsequent 1- 
creased industrial activity in the United States, large sales 
of American lake and electrolytic copper were made to home 
consumers, and also for export for delivery up to the end of 
the vear.. These sales continuing with delivery extended to 
the first three months of 1907, copper for early delivery was 
found to be scarce, and the limited stock of standard beine 
almost entirely controlled by one firm, the price of —— 
tion was rapidly forced up above that obtainable for refine 
copper. When £103 10s for standard was reached in 
October, the chief holders sold heavily, the value receding 
to £97 at the end of that month, but at the lower level — 
bought, and with large speculative purchases based on the 
reported scarcity of copper in the United States, #109 10s 
for three months prompt was paid on December 27th. 
Heavy realisations brought values down to 4105 5s for 
cash and £106 12s 6d for three months prompt at the elose 
of the year. ot 

Production.—As estimated by the Engineering and Mining 
Journal of New York, that of the United States has increased 
52 per cent., or 22,476 tons, against 5% per cent., or 19,189 
tons, in 1905, and 16§ per cent., or 53,r90 tons, im 1904. 
Whereas Montana has decreased 11,688 tons, Lake Superior 
has increased 2,143 tons, Arizona 18,943 tons, and other 
States nearly 10,000 tons. The production of other countries 
shows a considerable increase, the imports into Eurepe being 
20,514 tons larger than in 1905. This increase is chiefly 
from Japan 12,746 tons, Australia 8,o8z tons, and’ Spain 
6,830 tons. Mexico has increased nearly 1,000 tons,. while 
Chile has fallen off 2,306 tons, Peru 2,118 tons, and’ the Cape 
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of Good Hope 1,034 tons. 
ceived vid China—4,789 tons—the quantity of American 
copper received by Europe has increased 36,481 tons. The 
total production of the world we estimate at about 730,000 
tons, against 708,000 10NS iN 1905, 645,000 in .19¢4, 570,000 
IN 1903, 540,000 in 1902, and 517,000 in 1901. 

Consumption in the United States appears to have in- 
creased 26,508 tons, or 9% per cent., against 61,469 tons, or 
29 per cent., in 1905. That of England is 19,960 tons, or 
33 per cent. more than ip 1905, but 2,920 tons, or 33 per cent. 
less than in 1904. Of.France 7,709 tons, or 15% per cent. 
more than 1905, but 2,744 tons, or 4§ per cent. less than 
1904; and of Germany 28,232 tons, or 20§ per cent. more 
than 1905, and 20,022 tons, or 133 per cent. more than 1904. 
Exports from England show a large decrease as compared 
with 1905—-viz., 7,799 tons, but from Germany an. increase 
of 4,093 tons. _ That of sulphate fronr England has decreased 
3,228 tons. ‘The ‘engineering trades have been very busy, 
the indicated horse-power of the marine engines constructed 
being 1,845,983, against 1,506,978 in 1905. The large in- 
crease in the consumption of Gérmany is due to the great 
expansion of the electrical industry.in that country. 












1906. 1905. 1504. 
Tons. Tons. Tons 
Consumption of England ..............+.- ‘ 1 60,291 83,171 
Manufactured copper exported ............ 29,511 36,503 35.716 
Sulphate of copper exported ......... 10,745 13,973. 17,561 
Consumption of France.... 56,328 - 48619. .... 59,072 
Do Germany ..........+. -. 165,107 75 145,085 
Exports from Germany.......... ol abies 21,785 17,690 14,343 
Consumption of American copper in Italy, 
Austria, and Russia ............ee200. 19.260 . 23,933 29,305 
382,985 .... 337,884 .... 384,253 


Future production may be expected to increase consider- 
ably under the stimulus of the present exceptional high value 
of copper. Many new mines are being developed, and great 
efforts are being made to increase the output of the old ones. 
A further considerable expansion is taking place in Aus- 
_tralia, Japan, and Mexico, while new sources of supply are 
being opened up in Siberia and in Africa. The increase in 
the United States will probably be greater than in the past 
year, exceptional causes—in addition to the scarcity of labour 
and fuel and difficulties of transport—having diminished the 
output of several mines and smelting works.—Messrs James 
Lewis and Son, Liverpool. . . 

IRON AND STEEL.—The year 1906 will be remembered 
as a remarkable year im*many respects, both: commercially 
and politically. Although not so manifest in this country 
as in others, there was throughout the whole world a mea- 
sure of activity and development, perhaps without parallel, 
and especially was this the case in the United States, Canada, 
and Germany. So far as the iron and steel trades were 
concerned, any special development which occurred was due 
to the activity in other countries, rather than to any great 
improvement in our own internal trade. To make this more 


clear, we have prepared the following tables, showing the | 


production of the whole world and that of the leading 
countries during the last 27 years :— 


Propuction of Pig Iron over the WHOLE Wortp. 


nit 1906.* 1905. 1904 ©1903. 1900. 1890. 1880, 
Millions of Tons.. €0 .. 54 .. 45 .. 46 .. 41 .. 27% .. 184 
Propvucrion of Pic Iron in the Unirep Srates. 
ne 1906.* 1905. 1904. 1903. 1900. 1890. 1880. 
Millions of Tons.. 25 .. 23 .. (6h... 18 .. 132 .. 98. 4 


Propuction of Pic Iron in GERMANY. 


fat 1906.* .1905. 190% 1903. 1900. 1890. 1880. 
Millions of Tons.. 113... 2 10}... 10... 8%... 43.. 22, 
Propwuction of Pic Iron in Great Britain. , 

i 1906.* 1905. 1904. 1903. 1900, 1890. 1880. 
Millions of Tons.. 10}... 94... 8)... o QY eo 8 wo 7 


* Estimated. 


If we examine these tables with care we will realise how 
considerably the ratio of increase has grown during the last 
seven years. Taking 1880-1890 the consumption of iron and 
Steel over the whole world increased at the rate of about 43 
per cent. per annum,‘ and if we examine the. period of-1890- 
1900 the result is about the same, but if we take the years 
1900-1906 the increase is over 7 per cent. annually. If, 

Owever, we look at the separate figures for. the United 
States. we will find that.in the years 1900-1906 the expansion 
there was at the rate of about 11 per cent. per annum. When 
it is remembered that the United States’ exports are pro- 
bably less than 5 per cent. of the whole production, we can 

orm some idea of the enormous home consumption of ‘that 
country. It has been estimated that the consumption, which 
Was 387 lbs per head in 1900, had grown to 650 Ibs per head 
ene: . It must be remembered that this expansion is 
taking place in a country of the highest civilisation which, 
Owing to its great natural resources and abouriding 
pear satan is drawing away from the Old World millions of 
emigrants, who are forming new cities, with all the uip-to- 

fn requirements of the present ‘age. 

a nother fact to which attention must be drawn is the great 
ange which has foHowed upon the chéapening of the cost 


—————————_ 





Allowing for the shipments tre- 
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of producing steel. It is now 50 years since Bessemer took 
out his patent, and fer a long time the production was on a 
-omparatively small scale, but now, thanks to the later 
satents of Siemens-Martin, and Thomas and Gilchrist, steel 
can be made almost as cheaply 2s iron. The quantity of 
basic steel made by the United States in 1905 was 7,815,000 
.ons, by Germany 9,289,000 tons, and in Great Britain 
1,373,000 tons. ‘The production of basic steel is growing in 
this country, but it is far short of what it should be if we 
wish to meet the competition of America and Germany, for 
they have succeeded with this class of steel in depriving us 
of s¢me of the trade of our foreign customers. 

Having said so much about the trade of the United States 
it may be well to indicate the course of prices during 1906, 
and the outlook in that country for 1907. The year 1899 was 
a period of great activity on the other side of the Atlantic, 
following upon a time of depression in 1897, when the’ price 
of pig-iron touched $10 at furnaces. In 1899 $25 was 
reached, receding again to $12 in 1901. The first “indica- 
tions of the last revival were manifest about the end of 1904, 
by which time pig-iron had rallied to $15, since which time 
there has been a steady advance, until $23 to $25 was reached 
at the end of 1906, the higher figure being demanded for 
2arly delivery. The remarkable feature, however, was that 
when the production was at the highest (560,000 tons 
| weekly), the demand continued as urgent as ever, and sales 
were made of English pig for shipment to the States, the 
quantity probably reaching about 150,000 tons. American 
makers report sales not only for the first half of 1907, but 
also for the third quarter. The power of consumption’ 
appears to be beyond all ordinary calculation, and has cer- 
tainly surprised many of the most experienced experts. The 
future, therefore, is one of some uncertainty, as it is known 
that the capacity of production is likely to be increased during 
/ 1907, but what the possibilities of consumption are none can. 
tell. It should be noted that the United States has a prow- 
ing export trade, which has not been neglected, even with 
the urgent call there was for home consumption. We esti- 
mate the exports for 1906 at 1} million tons, the greater pro- 

ortion being in the form of steel rails, steel billets, ingots, 
—&e. “ 
The conditions in Germany were very similar to those just 
described in the United States. A greatly increased volume 
‘of trade at higher prices, coupled with the fact that a very 
1large amount of: business. was refused, owing to the diffi-- 
culty of making any reasonable deliveries. At the close of. 
1906 all the works were filled with orders which it will take’ 
them some considerable time to execute. German exports 
are again on a very large scale, and probably will exceed 33 
million tons. England benefited considerably by _ this. 
- activity, as jt enabled us to sell them a large quantity of pig- 
iron, amounting in the aggregate to probably near 500,000. 
‘tons. : 

For the better understanding of the trade of the United 
Kingdom, we have prepared the following table, which. 
shows the home production, imports, exports, stocks of pig- 
iron, and average prices for No. 3 Cleveland pig-iron :— 


———— = 


1906. 1905. 1904. 1903.. 
< Tons. Tons. Tons. _, Tons, 
Production 6f pig-iron. .....+++-10,250,000 .. 9,592,737 .. 8,562,658 ..° 8,811,204 
Imports of pig-iron ..........54 <2 126,164 2. 130,408 >. 130,280 
Exports of pig-iron. ............ 1,664,442 .. 982,876 ..  81C,934 .. 1,065,380 
Pig iron retained for home use .. 8,685,553 .. 8,359,861 .. 7,832,432 _ «. 7,464,807 
Imports of manufactured iron . { 
and steel (less re-exported) -. 1,190,011 .. 1,331,607 ~. 1,114,510 .. 1,101,788 [fF 
Exports of manufactured iron 
and steel ............eeeeedee 3,024,404 .. 2,738,506 .. 2,461,£08 ..°2,499,221 
Total stocks of pig-iron........ 800, .. $00,000° .. 650,000 .. 600,000 
Avg. price of Cleveland warrants 52s Od .. 495 6d .. 43s lid .. 468 3d 
Pig-Iron.—We estimate the total production of the 


country at 10} million tons, which is a considerable increase 
on 1905, and about 700,000 tons over the average of the five 
years preceding. 
Owing to the specially active demand for No. 3 Cleveland, 
the makers in that district were kept actively and profitably 
employed throughout the whole year. ‘The production, in 
consequence, ‘was much larger than usual, and-probably‘ ex: 
ceeded 3,600,000 tons, as compared with 3,450,000 tons in 
1905... The foreign shipments were abnormally large, the 
total being 983,644 tons, compared with 528,021 tons in 1905, 
and -474,249 tons’ in 1904. Coastwise the shipments were 
524,411 tons, compared with 462,968 tons in 1905, and 534,087 
tons in 1904. The course of prices of No. 3 Cleveland war- 
rants was so eccentric and unusual as to require some 
special remarks by way of explanation. To make the matter 
plainer we must go back to the second half of 1904, when a 
powerful combine was formed for the purchase ‘of a ‘large 
quantity of these warrants, in the expectation that the 
American trade, which was then beginning to show signs 
of revived activity, would so develop as to require, as 
formerly, large ‘supplies of English pig-iron. It turned out 
that this speculation was a little ‘“‘ too previous,’’ for as an 
attual fact, it was not till.some 18 months afterwards that 
this: anticipated demand made itself appreciably felt. The 
, disappointment experienced by these operators led: eventu- 
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ally to a *‘corner” being developed ‘in’ warrants, caused 
through ‘‘ bears” having sold heavily to the combine, and 
being ‘unable to'deliver in time, 55s was paid on May 19, 

1905, to close outstanding contracts. Immediately there- 
} after the price fell.to 45s after‘the ‘‘ corner ’’ had caused 
great disorganisation and loss to the trade. It was some 
months, however, before the market recovered, but towards 
the end of 1905 a better feeling set in caused, ‘first, ‘by: some 
rather large shipbuilding operations, and,’ secondly;. helped 
by the satisfactory state of the American trade, ‘and 55s'was 
again reached in December. The year 1906 operied very 
hopefully, but to the surprise of many, a depression! set in 
early in the year which lasted for some months. Through- 
out January, February, and March there was persistent 


ee 
noe 


The following figures show the exports of ‘rails with chairs 
and sleepers :— Dake one cartes . 
1906. 
Tons. Tons. Tons. ‘ “Tons. ° ‘Tons. 
617,092 705,762 654426 :... 723,474... 717,021 
The strike on the Clyde had a depressing effect for a time, 
but notwithstanding this the shipbuilding returns show an 
increased output in 1906. The price of ship-plates advanced 
from £;7 to 7 10s during ‘the year. NEMS Se ; 
‘ The imports of steel in various forms decreased in con- 
sequence of the greater activity of the home demand in Ger- 
many and the United States. We give the following details 


1905. 1904. 19°3. 190?, 


from the Board of Trade returns.’ The total imports in 1906 
were 1,215,716 tons, compared with 1,355,298 tons in 1905 :— 


selling of Cleveland warrants until 47s 3d was reached on 
March 23rd. _ Early in April a heavy failure’ took place, 
which seemed to indicate that this unnatural reaction might, 
in.some measure at least, be traced to the malign influence | 
of the operations already referred to. Whatever be the ex- 
planation, the fact remains that during the remainder of the | 
year a decided change for the better took place, and Cleve- | 
land warrants rose until 63s 6d was reached, and the year 
closed at 62s. One important result of the combined opéra- | "| me 7 
tion just referred to was the creation of a large stock of Pig: | In examining the declared value of these imports we find 
iron in the public stores at Middlesbro’, and it was this rapid the average price of the 486,029 tons ingots, blooms, &c., 
accumulation which contributed very largely to the reaction | Was about 4,4 12s 6d per ton; the 82,428 tons plates, about 
in prices during the early months of 1906... When this specu- | £7 10S; and the 10,772 tons forgings, about £16 per ton. 
lation was entered upon the stock in public stores was under Manufactured Iron, as usual, followed ‘the course of pig- 
80,000 tons, but by May, 1905, when the ‘corner’? was | iron, and during the first few months was depressed, and 
created, it had increased to 471,439 tons, and the maximum | the advance in prices which had ‘taken placé towards: the 
was reached in March, 1906, when it stood at about 700,000 |! close of 1905 was lost. In the last quarter of the year there 
tons. Afterwards, owing to exceptionally large shipments, || was a decided revival, and the reduction made in the earlier 
the stock decreased, and at the close of the year the quan- |; months was recovered, and the year closed with a decidedly 
tity of No. 3 Cleveland was 514,713 tons. The only com- | improved and hopeful feeling. The prices of galvanised 
i pensation that remains to the trade for the unsettlement and |: sheets were, advanced nominally 15s per ton, but the trade 
loss caused by the exceptional speculation to which we have |; was so active that some of the makers were able to obtain 
. referred, is the creation of a surplus stock of pig-iron, which, lan advance over the prices fixed at the regular meetings of 
| being about the only reserve available in the world, ‘has |} the makers. The closing quotation for 24 W.G. is £13 15s 
enabled us to do business to a larger extent than otherwise |} to £14, although the nominal quotation is called £13 5s. 


Tons. 
486,029 
82,428 


ingots, blooms, billets, slabs, sheets, and tinplate bars 

Ship, a and boiler plates ...........+.6 Sbooveceecs ‘e6eedpe's 

ok of al seinscarscnes poogonccing oppagepperineseveccacccces 
bars es and shapes 

Wire rods" — - 

Wire nails 


‘. would have been possible, and the advance in prices has'no 
-f, doubt been largely restrained by the influence of operations 
‘f} based on the existence of this stock. 
‘fi furnaces in blast in the Cleveland district was 


The ‘number of 


89, against 87 

same time in 1905. Pe see 
The official returns made by the makers in Scotland show 
a satisfactory condition of trade in that district. The: pro- 
duction was 1,451,068 tons, as compared with 1,378,391 tons 
in 1905, and 1,339,740 tons in 1904. The shipments foreign 
were 202,289 tons, against 136,767 tons im:1905, and'121;082 
tons in 1904. Coastwise and by rail 168,802 tons, compared 
with 173,778 tons in 1905, and 169,973 tons in 1904: ': The 
local consumption of Scotch pig-iron was ‘nearly’50,000 tons 
less than in 1905, but as the imports of English iron in- 
creased 37,000 tons, the total volume of trade showed an 
increase over 1905. The stocks at the close of the year ‘were 
901548 tons, of which 85,262 tons were in makers’ hands, 
and 5,286 tons in public stores—this shows a reduction of 
1,387 tons when compared with 1905. The quotations for 
G.M.B. warrants fluctuated between 55s and 68s 6d. ‘Fhe 
number of furnaces in blast on December 31 was 91, which 
~ ee the same number as were in blast twelve months 

ore. 

We are again indebted to Messrs R. Feldtmann and Co. 
for the following statistics of the West Cumberland and 
Barrow districts... The production was 1,437,508 tons, which 
shows an increase of 91,895 tons over that of 1905, and 
357,008 tons over 1904. Shipments, foreign and. coastwise, 
were exceptionally large, being 448,761 tons, as compared 
with 335,935 tons in: 1905, and 308,414 tons in 1904. °° The 
total stocks on December 31st were 102,050 tons, of ‘which 
only 26,555 tons were in makers’ hands, the balance (75,495 
tons) being in public stores. Prices of hematite. warrants 
were depressed during the first quarter of 1906, falling. from 
72s 6d to 62s, but thereafter advanced till 81s 6d-was reached 
on December 13th, and the year closed at 80s 6d. - The 
number of furnaces in blast on December 31st was 33,. as 

compared with 32 at end of 1905. r 
Notwithstanding some quietness, both in rails and ship- 
plates, there. must have been an increased production .of 
steel, as the imports of ore were very heavy, as the following 

figures show :— ; 
1906. 1905. 1904. 1903. 1902, "+"! 

Tons. Tons. Tons. Tons. Tons. ., 

7,823,086 .. 7,344,786 .. 6,100,756 .. 6,314,162 .. 6,440,47 
Under the working agreement which exists with makers, in 
other countries, the price of rails was maintained at about 
£6 tos, but during the year a large order for the River Plate 
was taken by an English company, which, being outside of 
the combination, were free to name their own price. It. is 
reported that this company has now joined the combine, and 
it is expected that the old agreement, which expires during 
1907, will be renewed by all the leading makers in England, 


. 


America, and the continent. 


, This leaves a good margin for makers and others to work 


t upon. 
' sheets :— 


The following figures show the exports of galvanised 


1905. 1903. 1902. 


1904. 
Tons. Tons. Tons. Tons. 
406,815 eo 385,446 ce 352,032 .. 351,272 


The course of the Tin Plate trade was influenced not only 
by the movements in iron and steel, but also by the fluctua- 
tions in tin, which were of the most sensational character. 
Opening the year at £162, the prise rose to £215 by 
May 14th, receding in one short week to £182. Thereafter 
the fluctuations ranged between £182 and 199, closing the 
year at £193 10s. These facts will indicate the difficulties 
which surrounded the trade during the year. Although the 
first six months were unsatisfactory, it is gratifying to know 
that during the second half of the year there was a very great 
improvement in the position, owing to the rise in prices. 
During~the year I.C. coke fluctuated between 12s gd to 
138:3d and 15s to 15s 3d f.o.b. Wales; closing at the highest. 
Steel tin bars ranged between £5 5s and 46'5s. The pro- 
duction was up to, if not in excess of former years, and pro- 
bably would be between 13 and 14 million boxes, of which 
about 73 millions were exported. The production of America 
is now estimated at about 11. million boxes, nearly all of 
which is used for home consumption. 


The following are the figures of the exports — 
Toran Exrorts of Ti Puates. 


1905. 
Tons. 

oe. 6,393 
29,706 


443,131 


1903. 


65,698 .. 68,839 .. 62,529 65,235 .. 57,443 


There is one factor which may influence prices more in 
1907 than in 1906, and that is coal. Now that wages are 
increased prices have been raised, and the cost of manufac- 
ture will be increased, but more especially in pig-iron, owing 
to the smart advance in the price of ore and coke.—Messrs 
Wm. Fallows and Co., Liverpool. ; ; 

TIN.—The question of a reduced production in the Straits 
and Malay States much exercised the minds of users of tin, 
as consumption was more than absorbing all the metal 
shipped from Australia and the East. No distinct shortage 
being felt, the market was at first lulled into a feeling of 
security. During the first fortnight the value rose from 
£162 to £168, then slipped back to £161 10s, but even the : 


‘approach of the Banka sale did not prevent'a recovery of 


——— See. 
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44 per ton. February and March were, to a great extent 
uneventful, with fluctuations between £162 and £169, but 
with forward tin always at a backwardation, sometimes 
2s Od, sometimes £2 per ton. On the statistics showing 
smaller supplies being published early in April, a series: of 
smart advances began, which carried the price up £13 
song the month to 4,183 10s. Although the shipments 
were heavier in April, the rise. was.continued well into May 
amidst great excitement, gains of £2 and £3 per day being 
very common, with an ever-increasing margin for three 
months’ metal. A large American .order came into the 
market on the 15th, and was placed at £205 for three 
months ; cash changed. hands at £213. This was the cul- 
mination, a severe reaction occurred, and six days later the 
price was. £20 lower for cash and £25 back for three 
months, A recovery to £190 for cash followed, but the 
‘bulls ”? had received: a bad shock. Heavy May shipments 
and fears of less consumption in the States in consequence 
of the disclosures respecting the tinned meat trade depressed 
the market, which fell all through June, and until £165 was 
reached early in July. The disappearance of the backwarda- 
tion about this time showed signs of returning confidence, 
and the announcement that the Banca sales in 1907 would 
not be more than 10,650 tons, against 9,500 in 1906, had 
a reassuring effect. . Prices began to advance in the East, 
and this market gained £6 to £8 per ton in three weeks. 
During August the advance continued, being helped by good 
American orders for the tinplate mills. The rise was not 
stopped by the official intimation that a further 1,900 tons 
would be added to the 1907 Banka sales. At the end of 
August cash tin stood at £184 ‘5s, and three months at 
£183 10s. Some rather severe fluctuations took place in 
September, but the movements were, on the whole, to higher 
|| values. Partly influenced by the low state of the London 

_stocks, a good demand manifested itself during the last 
week, and the price rose to £191. A further rise followéd 
in October, with good’ buying all round, and covering of 
‘bear’? sales. Near tin, being much wanted, commanded 
a premium, and was held for £200, three months being 1os 
lower. Resales of ‘tin here by America (to consumers only) 
were then made with the object of lowering the market, but 
the effect was only temporary—the small quantity offered 
was quickly absorbed, and after a set-back to £192 the rise 
was resumed. 

The advance in the Bank rate on the 19th did not at first 
have any influence on the market, except reviving the con- 
tango for forward tin. Values rose again until £202: 10s 
was paid at the end of November for December dates, which 
seemed to be much in favour. During last month heavy 
selling of large lots of both cash and forward was indulged 
in, and was very persistent. Values dwindled almost daily— 
the offerings were well absorbed, but the price suffered, 
£193 158 for cash and £194 10s for three months being the 
last prices accepted. The amount of Australian tin in stock 
was lately in excess of Straits, and the premium on the 
former practically disappeared. English tin was sold below 
the value of foreign throughout the year, having the advan- 
tage of increased supplies of raw material from South 
America. The. United States took 500 tons of English 
ingots in October..:The enhanced price caused extended 
mining in Cornwall, as some of the poorer mines can now 
find a profit. 

The stocks of foreign tin here and in Holland, including 
afloat to Europe, on December 31st, were as follows :— 














*1906. 1905. 1904. 1903. 1902. 1901. 1900. 1899. 1898. 
Tons. Tons. Tons. ‘Tons. Tons. Tons. Tons. ‘Tons. Tons. 
8,500 .. 10,230 .. 21,014 .. 10,728 .. 10,319 .. 11,473... 12,022.. 13,487 .. 15,666 
* Approximate. 

The exports of tin from the United Kingdom were as 
follows :— : 

|»1906.| 1905. | 1904. } 1903. | 1902. 1901. | 1900. 1899. | 1898. 

__ |Tons.| Tons.' Tons.' Tons.! Tons .| Tons.| Tons | Tons. 

English and Foreign! 40,500 36,776 33,084 30,093 29,118! 26,432. 20,376/ 21,551! 21,103 


* Approximate. 

SPELTER.—Over supply brought down the price from 
429 5s in January to £24 by the middle of March. The low 
price induced buying both of the raw metal and sheet zinc, 
and there was an almost continuous advance to £27 I0s. 
The big business in galvanised iron caused a further rapid 
rise to £29 5s in August. Unexpected realisations on 
dealers’ account sent the. value back to £27 10s in a few 
days. It ran in narrower limits for the rest of the year, the 
last price being £28 29 6d. Virtually no supplies were re- 
ceived from America. Ore was very plentiful, and had the 
furnaces more smelting capacity, there would have been no 
want of raw material. Australia is still looked to for sup- 
plies in the future. 

Zinc sheets were in good request for export ; the home 
trade bought much.less, An average export trade was done 
in. hard spelter for India; at the higher prices the Continent 
bought sparingly... ; j 
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The following shows the imports :—- 





oben |*1906. ; 1905. ! 1904. | 1903. 1902. ! 2201. | 1900. 1898. ! 1498, 





a 





| Tons. ‘Tons.| ‘Tons. | ‘Tons.; Tons.| Tons. ‘Tons ; Yons. Tons. 
zine ........ “STEEN D9'3001 20'teel aa'eegl ga'zea) ar sre beoeal an deel on sy accare 
wee EHD, <9! 22 7124) 21 374 21,342 

* Approxi.nate. aj 

LLEAD.—The demands of. the electrical trade, both here 
and on the Continent, absorbed a great toanage-of lead, and 
there were good shipments made both to North and -Scath 
America, the latter partly direct from Spain. The shortage 
from Australia was not made up by the additiunal imports 
from, Spain. Soft lead from ay 1os feli to. £15 15s, but 
afterwards rose to £20. 


+i | | 

. |" 1906. | 1905. | 1904. | 1903. | 1902. | 1901. | 1900. L 

' | Tons. | Tons. | Tons. } Tons. | Tons. | Tons. } Tons. | Tons. | Tons. 
Imports . .. .| 208,000} 229,541) 246,5(8/ 229,271) 331,818) ee 198,377 
Exports .... 4 36,03¢| 35,664; 33,070) 37,575) 35, 


—————— 


* Approximate. 
QUI€KSILVER.—Although the exports have been on a 
larger scale, the only alteration in value was a reduction of 
5S per bottle. The competition of the Californian product 
prevented any increase in price in the China market. 
Although still ‘the largest consumer, China has taken a 
very considerably smaller quantity of late years. 


21,7>.| 21,187 24,275 





































*1906. 1903.} 1902. 


1905. | 1904. 
Bot. | Bot. | Bot. | Bot. 
38,823] 34,034| 33,219} 34,887 
25,739) 21,331! 27,2781 18,846 
7 a * 11 months. test 
—Messrs Stedman, Crowther, and Co., London, 


VI._SHIPBUILDING AND SHIPPING. 


. Lloyd’s Register reports that during 1906, exclusive of 
war ships, 886 vessels of 1,828,343 tons gross (viz., 815 
steamers, of 1,809,433 tons, and 71 sailing vessels, of 18,910 
tons) have been launched in the United Kingdom. The war 
ships launched at both Government and private yards 
amoun, to 29, of 108,450 tons displacement. The total output 
of the United Kingdom for the year has, therefore, been 
g15 vessels, of 1,936,793 tons. 

The output of mercantile tonnage in the United King- 
dom during 1906 shows an increase of about 205,000 tons 
on that of last year, the previous highest on record. As 
regards war vessels, however, the total for 1906 is 21,351 
tons-less than in 1905. 


1901. 


4 1900. | 1899. } 1898. 
Bot. | Bot. | Bot. 
32; 54.563 

A013 





Bot. | Bot. 
Imports ............ 33,192} 35,341 
19,519) 


Exports ............ 


‘It may be mentioned.that over 99.9 per cent. of the ton- ]} 


nage launched has been built of steel, and that 99 per cent. is 
composed of steam tonnage. . 
Of the total output, 1,446,856 steam tons and 10,406 sail- 


ing tons, or 1,457,262 tons in all (over 793 per cent.), have f 


been built for registration in the United Kingdom. In this 
connection, it should be noted that the tonnage of United 
Kingdom vessels lost, broken up, &c., during twelve months 
is shown by Lloyd’s Register Wreck Returns for recent 
years to average 251,000 tons (199,000 steam, 52,000 sail). 
Sales to foreign and colonial owners for the twelve months 
ended November, 1906, according to the Registrar-General’s 
returns, reached a total of 504,000 tons (421,000 steam, 
83,000 sail). On the other hand, 2,956 tons (steam) were 
built abroad for United Kingdom owners, and purchases 
from foreign and colonial owners during the same period 
amounted to 58,600 tons (55,500 steam, 3,100 sail). The sail- 
ing tonnage of the United Kingdom would thus appear to 


have decreased by about 121,000 tons, and the steam ton- 


nage to have increased by 885,000 tons. The net increase 
of United Kingdom tonnage during 1906 is, therefore, the 
record figure of about 764,000 tons. For the previous five 
years the estimated net increases were as follow :—1901, 
543,000 tons; 1902, 643,000 tons; 1903, 405,000 tons; 1904, 
429,000 tons; 1905, 469,000 tons. - 
In. 1906, 203 per cent. of the total output has been built 
for foreign and colonial shipowners, as compared with 214 
per cent. in 1905, 183 per cent. in 1904, 18 per cent. in 1903 
and 1902, 23 per cent. in 1901 and 1900, 19 per cent. in 1899, 
and. 22 per cent. in 1898. Germany has again provided the 
largest amount of work for the shipbuilders of the United 
Kingdom, viz. :—26 vessels of 104,207 tons (nearly 5% per 
cent. of the total output). Norway occupies the second 
position with 71,464 tons, and South America comes third 
with. 40,099 tons, being followed by the British colonies 
(39,237 tons), France (19,674 tons), Denmark (14,988 tons), 
and Austria-Hungary (13,239 tons). . 
‘Attention has been drawn in previous shipbuilding sum- 
maries ‘issued by Lloyd’s Register to the increasing number 
of latge steamers under construction. During the four 
years, 1892-5, on an average, eight vessels of 6,000 ‘tons 
and upwards were launched per annum in the United King- 
dom ;"in, the following four years, 1896-9, the average rose 
to 25;‘‘and‘to 39 for the four years ‘1900-3, although ‘it l 
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dropped to 26 for the three years 1904-6. Of :vessels of 
10,000 tons and upwards, only three were launched in the 
four years 1892-5; 17 were launched during the four years 
1896-9 ; while 32 were launched during the four years 1g00-3, 
and 13 during the three years 1904-6: . 

' At tne present time there are under'‘construction 35 vessels 
of 6,000 tons and upwards, of which 12 are over 10,000 tons 
each. The largest steamers which have been launched dur- 
ing .1906 are the following:— . ~~ f 


Tons Tons 

: . Gross. : Gross, 
Lusitania ............ ease 32000} Empress of Ireland .......... - 14,191 
Mauretania ..............00.. 32,0 O| Araguaya .........ccceeee ees 10,537 
DENOE ciidn date oblis <thds ibis 23,950] Amazon ...........eeceeeees e 10,037 


_ It may be noted that, excluding steamers of less than 
500 tons, the average tonnage of steamers launthed in the 
“United Kingdom during 1906 is 3,526 tons gross. 

‘As was the case in 1905, the Newcastle district occupies 


i! ‘the first place among the principal shipbuilding centres of 


‘the country, showing an output of 385,987 tons. Then follow 
in order.Glasgow (330,213 tons), Sunderland (326,701 tons), 


| Greenock (238,457 tons), Middlesbro’ (147,857 tons), Belfast 


‘(146,231 tons), and Hartlepool (144,603 tons). ‘ In.war ship 
tonnage, the leading ports stand thus :—Barrow (24,740 
‘toris), Newcastle (17,120 tons), and Glasgow (16,750 tons). 

“The' number of steamers in which the turbine method of 
_propulsion has been adopted is steadily increasing. ' During 
‘4ge 12 such wessels have been launched in the United King- 
‘dom. Their names are as follow :—__ 


ae 


ot. OY ‘Tors ' -» Tons 
Tae aks « _ Gross.: Gross, 
Ceashania .2c-cspcsccctcesexs 32.000) Immingheii'...............:+. 2,009 
Mauretania ......cccceeeceeee 2,000} Marylebone ..............++0 1,940 
Rewa ........: knee’ Dedvonsded TRGT 1 VASE... crccrvcrcocccccoescsoce 1,713 
Bt. George .......cccceccceeees 2,456 | Kingfisher ......  .....e..eee0 871 
8t. David: ......... dapdigets aa 2,387 | Duchess of Argyll ..... pesece ° 583 
St. Patricde Ju... ci deccocccccce 2,387 | Atalanta .......c.sssseceeceeee 486 


'' In addition to the two large express steamers for the 
‘ Custard’ Company mentioned above, there are at present 
“under construction in the United Kingdom sevén merchant 
‘wéssels of about 31,500 tons, which are ‘to be fitted with 
steam turbines. 
- “The returns for the year under review include 35 vessels 
of ‘the turret-deck, trunk-deck, and cantilever-framed types, 
198 steam trawlers and other fishing vessels, 59 dredgers, 
‘barges, &c., 29 tugs, 17 yachts, and other vessels designed 
' fot special service. Besides these, 35 vessels, principally in- 


a) tended for river and harbour purposes, have beén built in 


‘the “United ‘Kingdom and taken to pieces fas shipment 
ahroad.. : adetinndy: 3 
As tegatds the movement of the shipbuilding industry 


i|' ‘during’ the course of 1906, Lloyd’s Register Returns show 


that, at the opening of the year, irrespective of war ships; 
_ 1,355,750 tons (1,350,839 steam, 4,917 sail), were being built 
in the United Kingdom. ‘The returns for the March quarte 

indicated an increase of about 46,000 tons in the work i 

hand, and the June figures were slightly better still.’ Th 
totals for September, however, showed a very large decreas 
aire ‘tons), and at the present time the work in progress 
{Viz., 1,166,989 tons) is no less than 242,000 tons below the 
of six months ago, and only reaches 82} per cent. of 

' the total for September, 1901, when the highest amount of 
‘tonnage recorded in the society’s returns as being under 
‘construction at any one time was attained. As regards the 
amount of war tonnage under construction in the country, 

the highest total recorded by Lloyd’s Register was reached 


‘hand. The total is now 205,858 tons. 
‘The total output of the world during 1906 (exclusive of 
war ships) appears to have been 2,919,763 ton& (2,794,046 
steam, 125,717 sail). Liloyd’s Register Wreck Returns for 
recent years show that the tonnage of all nationalities totally 
lost, broken up, &c., in the course of twelve months amounts 
‘to about 762,000 tons (459,000 steam, 303,000 sail), The net 
increase in the world’s mercantile tonnage during 1906 is 
thus about 2,158,000 tons. Sailing tonnage has been re- 
duced by 177,000 tons, while steam tonnage has increased by 
2,335,000 tons. 
Compared with the net increase for the world, the net 
increase of 764,000 tons, as previously stated, for the United 
Kiagdom is equivalent to nearly 353 per cent. Of the ton- 
mage faunched during 1906, the United Kingdom has 
uired 50 per cent. 
Of the total merchant vessels launched in the world dur; 
ing 1906, nearly 622 per cent. were launched in the United 
Kingdony: but, if only seagoing steel steamers of 3,000 tons 


vessdis trading on the North American lakes), out of the 
total of 389 such steamers, of 1,788,044 tons launched in the 
world, no jess than 81.4 per cent. of the tonnage has been 
‘lauached in the United Kingdom. 

Of the vessels launched during 1906, 731 of 1,507,285 


























have been built under the society’s inspection, with a view - 
to classification in Lloyd’s Register Book. _ 

The following table summarises the shipbuilding work . 
of the United Kingdom in each of the ten years ending ~ 
1906 :— : 


~ VessEts LAUNCHED in the UNITED KinGpom. 


-—Steam.——_,, -——S8ail__~ 7-7 Total.—_—-., 
Gross Gross Gross 

No. Tonnage. No. Tonnage. No. Tonnage. 

BOOB. .vdcccte 815 .. 1,809,455 .... TL .. 18910 .... 886 .. 1,820,543 

1905... 737 «te. »7196-.... 58 .. 18,372 .... 795 .. 1,625,168 

PEs 6yese0e0 - 613... 1,171,375 .... 99. .. 33,787 ,.... TIZ «- 1,205,162 

BOO. coscsetne 632 .. 1,165503 .... 65°... 25215°.... 697 .. 1,190,618 
1902 ........0. 8,206 - ‘92 .. 49,352 .... 694 .. 1,427,658 . 

Bnca nds kee $91 .. 1,501,078 .... 48 .. 23,661 .... 639 .. 1,524,739 

1900 ........... €64 .. 1,432,600 .... 28 9,871 -» 692 .. 1,442,471 

ree 714 .. «1,414,774 » 2. 20M .... 9726 .. 1,416,791 
1898 .......... 744 =~ 963,518 .... 17... 4,262 .... 761 .. 21,367,570 © 
DOE sontctasas 545 . 924,362 .... 46 .. 28,104 ..,. SOL .. 952,486 
i 


The following table gives the output of the principal ship- : 
building districts during 1906, with the corresponding 
figures for 1905 :— : 


























Macthepaene Other 
3 ’ 
War Totals, Totals, 
(not War Ships). | . ghips, 1906. 1905. 
Steam. Sail. 
District. — -__ 
7, | Tons | Tons : 
No. (Gross) a No. .|No.] Tons. we Tons 
Aberdeen ..........| 53} 10,650} . Ko fare 53] 10,650} 26] 9,576 
Barrow, Maryport, a 

and Workington.. 2,621) 4 41,161 22} 28,522) 19] 42,246 
Belfast ............ 22)145,91t} 2 24) 146,231; 21) 142,541 
Dundee............ 21) £9,-72 .. at 21; 29,272) 17) 22,198 
Glasgow .......... 159} 320, 31; 10,146 191 346,963) 168} 299,615 
Greenock ......: ..| 80] 237, 1 767 81) 238,457; 87} 230,121 | 
Hartlepoo!s and) 

Whitby ..........) 44} 144,603) .. on a 44| 141,603) 124,C06 
Hulland Grimsby. .' 97| 32,802) 3) 1166] . 100} 33,968 23,939 
Leith .............. | 21} 15,240} . oid « | 21) 15,240 12,975 
pevesponl ails 5 7,251 : 1100 Y } a ben 3 — 

ondon............ | 2,055 F 
Middiesbro’ and ' rn 

tockton ........ 44) 147,857 as +‘ 147,857 132,748 | 
Newcastle ........ 142} 383, 7| 2,000; ° 17,120) 151 403,107) 130! 341,424 | 
Sunderland........ 97! 326 701 fae eee | 326,701; 19 





’ i 
The Freight Market.—We take the following from Mr | 
John White’s annual shipping review :—The year 1906 has 
happily passed with practically all countries free from war, | 
but the year unfortunately records terrible eruptions, in- 
volving great loss of life and property on land and sea, in 
‘the severe earthquakes—borne with remarkable courage— | 
at San Francisco and Valparaiso, and typhoons in China and | 
the Gulf of Mexico. The year has also probably been un- | 
paralleled. in the amount of conflict that has been almost | 
epidemic in personal quarrels. There have been disputes | 
between the Board of Trade and the mercantile marine | 
offices—trade unionists and their leaders—members of the | 
same Parliamentary party, Liberal, Labour, and Socialist— | 
members of the Shipping Federation—South African 
shippers and the lines—Clyde and Tees shipbuilders and iron- 
workers—strikes of workmen at home and_ abroad. 
All eruptions—except political and literary disputes— 
affecting shipping, which with increased competition 
of British and foreign rivals surround this industry 
with an interest more perplexing that profitable. 
Notwithstanding these untoward circumstances — and 
maybe they are the natural corollary of progress—the year 
records the largest addition to our mercantile marine of any 
year, in effective tonnage and in size and power. The effec- 
tiva tonnage has been increased, it is estimated, by about 
1,000,000 tons of dead weight carrying capacity by the re- 
duced freeboard that has been sanctioned. The production 
of our shipyards of merchant steamers has been about 
1,800,000 tons gross, which is the largest production of any | 
year, and exceeds the large total of last year by about 
200,000 tons. The tonnage added to the British register, i.e., } 
new steamers and steamers bought from foreigners, has been 
about 1,550,000 tons. The steamers removed from the British } 
register, including those sold to foreigners, have been about | 
550,000 tons. The building of sailing ships is now so small | 
that it can scarcely be called a factor in considering effective | 
tonnage afloat, but there have been removed from the British | 
register, including colonial register, about 200,000 tons of 
sailing ships. 
The past year opened with shipbuilders and engineers well | 
supplied with work, and many sufficient to occupy them the | 
greater part of the year; new orders however, became scarce, 
and early in the year many builders found themselves getting : 
through their contracts and with little inquiry. Owners | 
realising the large amount of tonnage building increased 
by the additional tonnage afloat produced by the reduced | 
freeboard, dissipated the anticipated improvement in | 
freights, in the spring freights in most directions had sub- | 
stantially declined, withheld ‘further orders, notwithstanding | 
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builders, although material kept high, were prepared to re- 
duce prices. As contracts continued scarce, many builders 
paid eff some of their men in September. It was strange 
that at this time the Clyde shipbuilding men should have been 
so imprudently advised by their leaders to strike, causing the 
masters to pay off other classes of workmen, which of neces- 
sity resulted after two months’ idleness in the defeat of the 
men. This suspension of work has assisted in the yards 
being better employed at the end of the year than they would 
otherwise have been. The increase of trade shown by the 
Board of Trade returns and movement of produce abroad, 
with the continued advance in the cost of material, has 
encouraged the placing by owners of numerous orders during 
the past two months, and prices, therefore, are about § per 
cent. higher. than would have been accepted in the autumn. 
The centracts of the: year, apart from ordinary cargo 
steamers, include 20 steamers for the Lloyd Braziliero trad- 
ing from the -Brazils up the . American . coast, .six large 
steamers for the new mail service between Great Britain and 
Australia under contract with the Commonwealth Govern- 
ment, and many steamers for foreign lines. Adi: -foreign 
countries, except America and China, have increased the 
fleets of existing’ companies, some of which have enlarged 
their capital, and by’ many new owneries, and where the 
countries have building facilities they have extended their 
building, and in several cases been close competitors with our 
builders. ite 

Fréights have experienced much vicissitude, and have 
greatly changed in many trades from what. was looked upon 
ds their natural course.: The homeward cargo, which-is the 
most valuable, used to give the higher freight, but this year 
a cargo of coal to the River Plate has borne more freight 
than a cargo of grain homewards, and a cargo of cement to 
the West Coast of America has paid higher freight than a 
cargo of nitrate or grain from the West Coast. We have 
not had outward or homeward freights at their best when 
they were at their lowest in the opposite direction. At the 
commencement of the year Wales to Genoa was 6s gd, and 
ore from South Spain 6s 3d. .In July the same voyages were 
5s 6d out and 5s 6d home; at present they are 7s 3d out and 
7s 3d home. In January, Wales to River Plate was tos and 
home 16s. In May the same voyage was 13s out and 13s 
down to gs home, and now are 14s out and 13s home. In 
January, Wales to-Aden was tos out, and home from 
Bombay 14s 3d to 15s 6d. In June the same voyage was 
Ss 6d out and 11s to 10s home, and now gs out and 16s 6d 
home. Outward rates during the year have varied consider- 


i] ably. Wales to Genoa, from 5s to 8s; Constantinople, 5s to 


7s 9d; St Vincent, 6s gd to 8s; Monte Video or Buenos Ayres, 
gs od to 16s 6d; Cape of Good Hope, tos to 148; Colombo, 
8s 3d to 138; Aden, 8s 3d to 118 6d; Singapore, gs gd to 17s. 

Homeward Freightis have shown equally great fluctuation. 
Odessa to United Kingdom, 11s 6d to 6s 6d; River Plate to 
United Kingdom, 16s 6d to 98; Bombay to United Kingdom 
or Continent, 17s od to 8s 6d; Calcutta to Dundee, 23s od to 
{3S; nitrate ports to United Kingdom or Continent, 23s to 
138 6d. From America, which at times has had no inquiry 
for grain, has been a bad market, the highest rates for 
picked ports have been 2s 6d and down to 1s 9d per quarter. 
From the Gulf ports to picked ports on net charter, 12s to 
9s 3d. From Pensacola for pitch-pine, 86s 3d to 75s. A large 
number of time charters have been current not only for 
general cargoes, but to fulfil freight contracts of speculators, 
and for coal from Australia to India, China, Philippines, and 
West Coast of America, combined with lumber freight con- 
tracts. A very large trade has been done in case oil from 
America to India, Australia, China, and Japan, involving 
much longer voyages than when this supply was made from 
the Caucasus. The necessity of reconstruction in San Fran- 
cisco and Valpardiso through the destruction by the earth- 
quakes has created employment for a large amount of ton- 
nage for cargoes of cement, iron, steel, &c., from United 
Kingdom and Continent, causing freights from the normal 
rates of past years of 15s per ton to advance to 30s to San 
Francisco, and for coals 20s to Iquique. There has also been 
a large trade in coal from Australia to the West Coast of 
America, occasioned by the same cause, and the require- 
ments of steamers, for where steamers go they create trade— 
to supply their own consumption. Rates have gone up, 
Newcastle to West Coast to 25s, an advance of ros on the 
usual rate of late years. The large amount of tonnage to 
the West Coast caused a rapid decline in homeward freights, 
which fer nitrate to United Kingdom or Continent declined 
from 24s to 14s; and lumber business has necessarily been 
taken at poor rates. The transit of the Russian troops from 
Vladivostock and Japan to the Black Sea provided good em- 
ployment in the spring for about 75 large steamers, of which 
about go were British. These long voyages have been a 
great relief to the market in giving employment to the large 
type of steamers. The large trade usually anticipated for 
replacement after a war has been equally disappointing with 
With 




















the exception of a few cargoes to Vladivostock, all require-} 
ments (and those very apdecaie’ have been carried by the 
regular lines, and in these many British steamers have been . 
displaced by the Japanese steamers returning to their trades. | 
The Far Eastern coasting trade, which in past years has 
provided profitable employment to a large number of British, , 
German, and Scandinavian steamers, many of which were ‘ 
built specially for the trade, has practically passed entirely to 
Japanese owneries, with the exception of two local British — 
companies in China. Freights in these trades for charter 
have been very low and unprofitable throughout the year. | 
The activity in the steel trade and the restriction of exports . 
from Bilbao by the strike of miners have caused large ship- ; 
ments of ore from South of Spain, Mediterranean, and Black 
Sea, although rates have been poor except towards the close 
of the Danube and Azof season, when good rates were paid. | 
Rates from South of Spain to good United Kingdom or Con- 
tinent ports have varied during the year from 5s to gs, and | 
from Greece from 6s to tos 43d. The Baltic trade, which is | 
now probably two-thirds performed by foreign steamers, paid | 
outwards and homewards slightly better rates than of late . 
years, but still much too low. Large sailing ships have ex- , 
sterienced an unexpected return of prosperity, and must be 
doing remarkably well with the high rates paid out to the | 
West Coast, which will go a long way to compensate for the ; 
low homeward rates, which are much below the standard 
fixed by the Union of Sailing Ship Owners. This standard ; 
Has been circumvented by vessels being fixed on a round 
freight from United Kingdom.or Continent,.or from N.S.W. 
to West*€oast and home to United Kingdom: or Continent. 
Considering that the North American grain trade, one of 
the previous main sources of employment, especially for the 
larger steamers, and the River Plate grain trade, which was 
the mainstay of the freight market for the three years prior 
to the close of 1905, have given very poor employment during 
the past year, it is surprising, with the large tonnage always 
seeking engagements, and the plentiful supply of liner ton- 
nage, that freights generally have been sustained as*well as 
they have, although it is disappointing that, with the great 





-volume of trade passing, shipowners are not able to reap 


greater benefit from such. The year just entered upon has 
brought us to the centenary of the steamship, the first steamer 
of commercial success being the Claremont, built in 1807, of 
160 tons. The development of shipping has probably been 
greater than any industry, of which shipbuilder, engineer, | 
and owner may justly be proud. It is, however, necessary 
for shipowners to bear in mind that we cannot always depend | 
upon the volume of trade continuing to supply the amount of 
traffic now current, even at the too low freights at which 
such is done, and that the laws of supply and demand require 

their serious consideration. 


VII—TEXTILES. , 
THE COTTON TRADE... j 

Throughout the whole of the great cotton trade of Lanca- 
shite everyone concerned has reason to look back on the year 
1906 as one of. phenomenal, if not unprecedented, prosperity 
and success. A sufficient supply of the raw material, a large 
expansion of both home and foreign trade, substantial 
margins, satisfactory profits, high dividends, handsome 
bonuses, increased wages, the promise of more holidays— 
all these facts combine to make -1906 one of the most satis- 
factory years in the history of the trade, .and the outlook for 
at least the coming New Year is just as promising. 

The Board of Trade returns respecting our cotton piece 
goods shipments show an increase in yardage for last year 
on the vear before, as will be seen from the following 
table :— -- “ 


12 Months Ended 
December, December 31. 
Yards. Yards. 
Y9OS ccccccccrccescccecence 500,611,500 cecccece 6,261.295,000 
WOOD o ccccccsacecsesccossce 555,181,400 ....2... 6.196,783,900 
WOW  dicdecsiedsddedacisice 560,718,100 ......-6 5,591,822,000 


A feature of interest was the increase in 1906 on 1905 in 
printed and dyed goods. As a matter of fact, we shipped 
last year less bleached and grey cloths. The principal cases 
of increased takings for the year 1905 are as follows :— 


Yards. Yards. 
Turkey ......2s-ceee « 102,744,000 | Australia._.c..csseees2 18,517,000 
Argentine Republic .. _33,804.000 | Venezuela ...:... eee 18,184,000 
Columbia .......s00- 2 . 26,189,000 | Madras .....2..ecce00. 15,132,000 
Egypt .....cscccreeese 24,469,000 | Belgium ......ce.s22 13,716,000 
The instances of decreased shipments are :— 
.. Yards. “ Yards. 
China ...cecte.-ececee 152,308,000 | Dutch East Indies .. . 20,210,000 
Bengal .....cccccoee « 10,366,000 | Japan. ........0.-- -« 18,538,000 


All through the year makers were exceedingly busy, at a 
not unsatisfactory margin of profit, though in the latter half 
of the year less gain accrued, owing. to the abnormal rise 
in American yarns. Users of cop-twist and weft had to pay 
much higher rates, and were not able to get a correspond- 
ing advance in cloth. The weaving margin at the close of 
the year -was very different from what it was at the begin- 
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ning. As a matter of fact, to buy yarn and sell cloth in 
several directions was not much more than change for a 
shilling. Order lists are lighter than twelve months ago. 
During this week there has been more piece goods business. 
Those who spin their own yarn have, perhaps, done better 
than manufacturers who manipulate bought yarn. For the 
greater part of the year China was practically out of the 
market, but since 1907 came ina revival in the demand 
has set in for Shanghai. Altogether, 1906 shows substan- 
tial profits on capital employed, and, as in the previous 
year, the gain was larger in weaving than spinning. Home 
_ trade goods have been active in nearly all descriptions. The 
distributing houses have had a busy twelve months. The 
turnover. shows an improvement on 1905. The consuming 
classes of workpeople in the North have earned more money, 
and have had regular work, than for years past. A good 
many new looms have been put down, and more are pro- 
jected. The estimate for the last two years is 80,000. It 
remains to. be seen if the larger output of cloth in 1907 will 

be absorbed by our customers abroad. 
The following is a table of quotations current on the date 

named for four standard cloths :— 
36-in. 

irti 39-in. 

Shirtings. 
a7 8. 
I6 bv 15, 


38-in. 
Shirtings. 
38 S. 
18.by 16. 
Ibs. 


oom? 


ber 7 


o 
KH WODOMC “Sf. 


a 
WOHOKOHM NUD 

©2 G0 00 G0 00 60 00 60 00 60 69 60 G9 un bs 
PHAWOWMNMIIRAHWNWw 
NAIA IIII9593 40 @ 
ee ae 


Yarn for home use at the beginning of 1906 was not very 
prosperous. The margin was narrower than previously, and 
supplies seemed to be backing up in first hands. As the 
new weaving sheds got quickly to work, however, there 
sprung up a good demand, and by the middle of the year 
there was almost a scarcity of yarn. The production was 
larger, owing to the starting of new factories, and it was 
fully absorbed all through the last half of 1906. There was 
scarcely sufficient yarn available to keep the increasing loom 
machinery going. Bolton spinnings were strong for the 
greater part of the year. It is a long time since the Bolton 
trade was so brisk. Spinners’ engagements are very exten- 
sive, and shippers have had great difficulty in getting de- 
liveries from producers. Our shipments of yarn for the year 
are larger than for 1905, and the year before, as will be seen 
from the following table :— 


12 Months Ended 


The following are the chief instances of increased ship- 
ments for the year as compared with 1905 :— 


Lbs, 
Netherlands ..........+2 2,310,000 | Roumania........ 
Japan 00C | France 


' ? 


The following are the chief decreases :— 


Lbs. Lbs. 
China ....-sseccceeeeees 2,891,000 | Turkey ..... peasenes coe 2,012,000 


The following is a table of the quotations of middling 
American (spot), 32’s twist, 40’s weft, and 50’s weft; also 
60’s twist and futly good fair brown Egyptian spot cotton. 
The yarn prices are actual sales on the dates given of one 
large spinning of average quality in American descriptions 
and of one spinning in 60’s T (Egyptian) :— 


Fully Good Fair 
50's Brown 


Weft. Egyptian. 
d d 


Mid- 
Amer, 
da 


eeerebooso” oa :-: Hn cree 
vettnsccete cose MEE o.cs 
ereereeeere 6°10.... 


32’s 


40's 
Twist. 
d 


Weft. 
d 


mo mk 
+ 
scoot at 
oe 94* eeee 1 core Oye o.00 


* Two to three months ahead delivery. 
+ Four to six months ahead delivery. 


The holders of share capital in the hundreds of limited 
companies which, in the main, carry on the cotton trade 
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been the almost general rule, whilst there has been an | 
equally general carrying forward ef useful balances of in- 
creased amount as compared with those with which the year 
began, thus strengthening the financial soundness of the 
companies, and enhancing the market value of the shares. 

Below will be found the net profit and loss of the spinning: 
trade from 1884 :— 


Corron SPINNING Prorits in 1906.—TWENTY-THREE YEARS’ 
Prorits and Losses. 
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The above table shows that during the past 23 years 17 
have been profitable periods, the aggregate profits amount- 
ing to £3,972,870, and the loss for the six years £266,766, 
the net profit earned being £53,706,104. 


Summary OF NINETY COMPANIES, 


Total amount of paid-up share capital .... 
Ordinary loan capital ...........s.eeeeseessorse eoccccccee ee 
Mortgages anddebentures . 


Se ecereeerseseeeseeeoeses 


Total capital employed 2 . 
After allowing interest on borrowed capital and charging trade with 
depreciation, the total profits earned by 90 companies amount to 590,002 
Average profit per emaeny. 19(6 oes 
Against average profit per company, 
The total profit of £590,002 amet during the year by the £3,455,635 
- share capital works out to a percentage Of ........seseeeseeeeeeres 
Against that earned in 1905 of .... 


Decrease in the amount of profit earned ........ 
Average dividend paid, 1906 


Average dividend paid, 1905.............. eocves per cent. 


Increase of dividend paid ...........+.. geveseseces Segaoeneses 24 per cent. 
Credit balances and reserves in hand, 1906 642,06 
Credit balances and reserves in hand, 1905 


Increase of balances in hand sence 
Present book value of mills, machinery, and motive power 
Total number of twist and rirg spindles 
Total number of weft spindles ............ oseveeconcres 


A feature of the year has been a remarkable increase in 
our shipments of textile machinery. The following table 
speaks for itself :— 

Twelve Monthe Ended 
a 31. 
6,710,572 
5,606,364 
5,001,391 


Most contries took more freely than in 1905, and the 
following are the chief increases on the previous twelve 
months :— 


£ 
312,185 
185,671 


Nothing has occurred during the twelve months in the 
way of friction between the masters and the workpeople on 
the question of wages or conditions of work. With the 
exception of the Bolton spinning area, -all operatives may 
be said to be on a higher rate of wages than twelve months 
ago. In the weaving section the hands received a further 
advance of 2} per cent. in February. In the federated area 
spinning department the operatives applied for a permanent 
rise of 5 per cent. in March, and, owing to the continued 
prosperity of this section, their application was granted in 
April. Since that time meetings have been held between 
the employers and workpeople, in order to see if some: 
arrangement could not be made to adjust wages according 
to the state of trade. It seems likely that it will be a little 
time before a scheme will be formulated to suit all parties. 

With regard to the future,.the cloth demand since the: 
present year opened has been encouraging, and in certain 
makes of goods order lists have been extended. The pro- 
spects, however, for those manufacturers who use bought 
yarn is rather uncertain. The supply of American numbers 
is bound to be considerably increased as the year goes on, 


British India 


United States China 


have every reason for congratulation. Good dividends have and. it would appear that the production will tell against. 
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spinners. Bolton spinners are likely to do well for ‘a con- 
siderable time, owing to their deep engagements. Great 
extensions have been tmiade in both spinning and weaving 
departments, and it rémains to be seen if the demand for 
abroad will keep up with the ‘increased production. 

SCOTLAND.—The year has proved a most profitable 
one, to speak generally, for our textile manufacturers. The 
opening was certainly promising, but trade developed in a 
most surprising way as time went on. Harness, lenos, 
muslins, and fine goods have kept busy, although latterly, 
no doubt, profits have suffered by exceptional advances in 
yarns. Zephyrs and coloured woven goods have been in 
strong demand, but a scarcity of looms has made it impos- 
sible for most manufacturers to deliver as bargained. 
Luckily for them, buyers were glad to get the goods at all. 
Calico printers have had a very busy year, and, with ample 
supplies of cloth, eventually must have done well. It is 
currently believed they never before were in such a position 
to make money. If business goes on as at present, which 
it is expected it will do, their future is assured. The Turkey- 
red dyeing trade seems to have prospered in both yarns 
and goods. Of late the high prices ruling for yarns have 
caused a reduction in consumption, but if values remain 
steady, doubtless this is but temporary, until foreign 
markets have had time to respond. The cotton thread 
trade has progressed as usual, and is of advancing pro- 
sperity. It would seem to feel no limits, and to be beyond 
ordinary mutations. Cotton spinning in American qualities 
has been uncommonly good, and the margins something to 
make the teeth water. Egyptian spinners have done well 
also. Just lately their yarns have taken an extraordinary 
upward movement, through sheer demand, that must mean 
to them abnormal profits. To sum up, the indications for 
the coming year never looked more promising in every 
branch. 

We take the following from the annual circular of Messrs 
Ellison and Co., Liverpool :— cs 


PartTicuLars of the Propuction and Export of Corron Manv- | 


FACTURES and Yarns, with the Quantity left for Homw 
ConsumMPTION and Stock, for Eacu of the Past Five YrEars. 
(In 1,000’s of Lbs, Yards, &c.) 


Production. 


1906. | 1905. | 1904. | 1903. 


Cotton consumed Ubs/1,904,315/1,863,486!1,562,729'1,556,1291,636,996 
Less waste in spinning » | 114,259 111,809 "iB 136 08 362 98,220 
Yarn produced xy |1,790,056}1,751,677) 1,484,593)1,462,767/1,538,776 
Exported in goods and yarn oy |1,447,465)1,427,144)1,272,200)1,1 1,245,600 
Home consumption and stock .... A2,591) 324 232,393] 280,767) 
Quantities of Goods and Yarn ” ao — 


. Exported. 
Piece Goods—White or plain ..yards/4,010,292/4,046,760)3,562,0€0 3,500,867 
- Printed or dyed .. ,, |2,251,003/2,151, za9oio)L. seo 1,829,843 
ee ee 5 14 


Of mixed materials ,, 2 
yards|6,261,295/6,198,200|5,591,972 


Hosiery—Stockings doz. pairs 
” Sundri value £ 


} 
t 
| 


5,157 


arn 205,000} 
Thread for sewing 23,436 
Value of Goods and Yarns Exported.|————|_——_—_|__ 
Value of piece goods £ 70,817 
” osiery, lace, &c. ........ £ 5 7,465 
Yarn £ 10,317 
£ 4,027) 3,388 


Total value of all kinds exported. £ 


Weight of piece goods, hosiery, &c., !bs/1,213,554/1,198,708' 
® Yarn and thread 233,911) 228,436 


Total weight of all kinds exported ,, '1,447, 


FLAX AND JUTE TRADES. 


It may be confidently affirmed that in countless respects 
the year now closing has been the most notable in the history 
of the Dundee jute trade. 

The year 1906 has been remarkable in having broken away 
from the low level of values, which for a generation had 
been the lot of this staple industry. This departure was, in 
a measure, due to the invigorating influence of a healthy 
general trade, which, it may be mentioned, has left a deeper 
impression than usual in many other directions. The year 
has proved outstanding not only in its exciting experiences 
and in its daily upward march of prices, but also in its 
freedom from serious trouble, either of a financial-or a 
labour kind. The fact will be well marked that the year 
has been notable for exploding two pet theories hitherto 
most tenaciously held, namely, that the trade of Dundee and 
district cannot be successfully carried on without cheap jute, 
and that it prospers most in time of war. Dear raw material 
has been with us from the first day of January till now, and 
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ment to lucrative trading. The transacting of an unparal- 
leled volume of business within the year, in the entire 
absence of war or warlike demand, with the most substan- 
tial results that have ever accrued to the local millowners, 
is certainly a triumph for the outsider of the other way of 
thinking. The advantage the year started with has been 
more than maintained throughout, and the whole range of 
prices has reached a still higher platform. From the first 
moments of 1906 prosperity has favoured the jute branches 
of the trade, and crowned the year as, taken altogether, the 
richest on record. All sections have not been dealt with on 
an equally liberal scale. ‘The majority must testify that, 
with hardly an interval, the course of business has been an 
unbroken series of increases in demand, in price; and, 
naturally, in profit. It has been a splendid year for the 
trade, a golden time in every sense of the word. 

The foundation of the year’s fine trading has, therefore, 
been the hessian yarn. As regards the finest or Rio hessian 
quality, that section has been supported primarily by an 
independent demand from Brazil. The extent of this trade 
can be imagined when it is stated that in some weeks as 
many as 1,000 bales were exported to that country from 
Dundee. Then Spain-and Portugal are important users of 
yarns of this class, and also of medium grades. 

All through the year spinning of flax and tow has been 
without any sign of animation or activity till the closing 
months arrived. With them a demand of consequence arose, 
and now tow spinners are pretty well placed with orders for 
the lighter sizes for the first half of the coming year. Flax 
yarns, which in one or two grists were stocked in bulk, 
are now having a hopeful share of attention, and the out- 
look has cleared considerably. The prices for the two years 
are as follows, viz. :— 


December, 1906. December, 1905. 
s da sa da s dad 
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2 lbs flax weft, grey 
3 lbs 


” ” 
” 


3lbs tow 5, 
Sp Tbs we dy ET 
7 lbs fine jute weit 
8 lbs jute cops 
24 lbs sacking cops 

Supported principally by the United States, the colonies, 
and home trade, manufacturers of medium qualities of linen 
fabrics have experienced an average and profitable trade 
during the year. The padding, crash, light duck, sheeting, 
and towelling orders were of great volume, and kept looms 
running, often under pressure. Within the past month busi- 
ness has been rather unequally distributed, and, while the 
majority are fully employed, there is a minority who feel 
a difference. The spurt that has lately been so pronounced 
in the yarn used in the manufacture of these goods has 
exerted an influence on buyers, and there is an apparent 
movement among them, with the view of contracting for 
wants before prices go too far. Though a few of the heavy 
flax duck and canvas makers have had steady employment 
right through the year, most of them have found 1906 un- 
satisfactory and disappointing. The economical methods of 
the Government, and the fact of sailing vessels being now in 
the minority, have had an indisputable and potent effect on 
an industry that was wont to thrive so well. Within the last 
couple of months there has certainly been an improvement 
in the extent of business being booked. Jute weft canvas, 


u 
an old-established and ever-increasing trade, is eloquent of 
the general desire for cheapness bred of the last few years, 
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and never so much thrown into relief as in the year now 
ending.—Dundee Advertiser. 

Subjoined are cloth quotations for comparison :— 

December, 1905. 

All long flax canvas, No. 1 - llijdto 1ijd 

Merchant navy canvas, No. 1 83d 

4 por. 40 in 104 oz hessians 24d 

“Tf por. 45 in 18 oz DW bagging sid 

8 por. 27 in 16 oz twilled sacking 33d d 

11 por. 45 in 20 0z DW tarpauling .... 53d ooee «4G 44a 

The Northern Whig writes as follows respecting the linen 
trade of the North of Ireland :— 

In the spinning end of the trade there are many indica~ 
tions that 1906 has been a remarkable year in many respects. 
Great activity has been experienced in all the mills, along 
with a yarn market characterised by a strong demand in 
the face of advancing prices. Even many of the best in- 
formed merchants have found it quite impossible to gauge 
the probabilities of the situation from month to month, and 
not infrequently from day to day. The appended list, show- 
ing the actual state of the market in September last and at 
the end of December makes it manifest that the idea_of 
higher prices was by no means far fetched. There need. be 
no grudging hesitation in admitting that the year from start 
to finish has proved satisfactory, and that, while spinners 
have undoubtedly occupied a position stronger than for many 
years, they have not abused it in any way. All over the 


volume of trade has exceeded 1905. The _ underlying 


has been emphatically the opposite of a hindrance or impedi- . cause, no doubt, is to be found in the general state of 
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business everywhere, and the course of.€ontinental prices, 
‘which have ranged higher than in the local market, with 
the well-founded assumption that spinners there have been 
even further foresold for their home consumption—a turn 
not without obvious advantages from the point of view of 
the local spinner. A fair indication of the course of prices 
will be obtained from the following particulars, including 
linen yarn import and export figures from the Board of 
Trade returns to the end of November :— 





Line Wefts. Tow Wefts. 











sdisai/sa\saisdisdisadisalsdisa 
Jan.1...... 5 6|/4 9/4 6| 4 6 |4 9/4108) 610))5 S|5 44/5 3 
Match 1 5 015 0|410:} 4103|5 1415 3|6103'6 015 915 7 
June 1...... 6 Wi5 4445 3} 5 3 1/5 615 70/6 31/6 0/51 
Sept. 1......|6 4315 735 6| 5 6 |5 731510317 016 3/6 1316 0 
End Dec, ..'7 316 44/6 3! 6 3 |6 74/6 104'8 O17 43:7 1417 0 


At the end of 1905 the outlook in the white linen trade 


of the anticipation at that early stage is generally regarded 
as having been more or less fulfilled, and in now taking a 
retrospect it may be reasonably stated that the course of 
business has proved satisfactory, accompanied by a steady 
demand throughout the year. High prices of yarns have 
certainly made business rather difficult, but, fortunately, 
buyers have responded well to the necessary advances asked, 
.in no small degree owing to the fact that there were no 
stocks of any moment. There appears to be some ground 
_ for considering that the home trade has not been altogether 
| satisfactory, partly because of the greater difficulty in get- 
ting advances as compared with all other markets. In- 
quiries for all classes of goods for foreign markets have been 
well: sustained. Trade with the United States has been 
very good. In fact, it is difficult to see what we should do 
: with it, as in regard to prices more particularly it is the 
only market disposed to pay handsomely when the occasion 
warrants. The Canadian and Australian demand—no doubt 
directly traceable to the general prosperity which they are 
experiencing—shows considerable. improvement, and_ in 
Cuba slightly. While white have led the van, coloured goods 
_have not been neglected, and large orders were placed and 
executed. A marked feature of the dress trade is the great 
decline in the home demand for low linen crash from June 
onwards. ~ Unseasonable weather in the spring just put a 
damper on demand, causing stocks to rise, mostly of the 
“cheap and nasty character.’’ The crash business never 
recovered from its unpropitious start, and many orders were 
either undelivered or cancelled. With the stoppage of so 
many looms in crashes using tow yarn wefts, it was, not 
unnaturally, thought that tow yarns would fail to follow 
the advance in line yarns, but at this juncture the increasing 
demand for canvas goods made itself felt, and, combined 
with the consumption of tow yarns for tow damasks, prices 
have been forced up, stocks of yarn reduced to a minimum, 
and the commitments of spinners increased to such an ex- 
tent, that several have flatly refused to book further. In 
contrast with this activity, the dowlas trade continues’ to 
diminish in volume, Belgian and all-cotton makes reducing 
the turnover very materially. West Indian goods have only 
been in moderate request, chiefly owing to the political 
troubles in Cuba. Damask manufacturers have had a stiff, 
uphill battle all the year, and it cannot yet be said that con- 
ditions are healthy. In one feature, however, the damask 
trade resembles the other branches, stocks of goods being 
in narrow compass, and production generally not too fast 
for merchants. 


_ The following is a statement of our exports of linen and 
jute products. for the past three years :— 





Quantity. | 











: Value. 
| 1906.) 1905.) 1904 | 1906. ) 1905. | 1904. 
, ; : £ £ 
Jute yarn ....:. *, .Bs.] 53,106,600] 46;201,907| 45,948,000! 856.081 al 
Do manufacturs yds.|172,932,100|170,383,800'197,031,500 2,463,473 197ee 80 


Other. articles (except ; 


bags) ...eeeeeesse| we 2 G 131,016| 99,932) 91,907 
Bags and sacks ./doz.| 3,006.950| 2,852,615] 3,286,669| 759,928] 637,175| 659'734 
Linen yarn ........ Ibs.|_ 14,975,500, 14,691,200) 14,750,500|1,098,831] 927,617} 902,618 
\ Do piece-goods.. . yds.|190,966,800!183,445,900'161,763,200|5,326,74414,841 869/4,318,210 
‘Thread for.sewing..lbs.| 2,174,800| 2,261,900 1,889,300| 250,476| 262,396] ‘223,528 
Other articles oe sae Lee 12,424.478/1,236,951/1,190,712 
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VIIIL—THE LEATHER TRADE. 


The general course of the market for Australian leather 
pursued during 1906. was one of avery firm to advancing 
market. The import of Australian leather has averaged 
under 1,000 bales a month, as against about 1,800 bales a 
| month a few years ago, before the drought, which decimated 

such a large proportion of the cattle. The depletion, how- 
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| ever, of the cattle has been made up to @ considerable extent, 




















































continued during the first five’ months of the year, 


‘there was no quotable change, the market was dull. During 
October and the early part of November there was impetus 
iin business, and most of the existing stocks found buyers, 


. for some descriptions, and stocks at the commencetnent of 
was considered to be remarkably sound and hopeful. Much | : : 


worth about 3d more when finished separately, and the bend 
portion fully jd more. 


leather in any purchase they may make. 


their leather should bale the branded separately from the 
unbranded, and shin in this form. 


miscuous way in which some tonnages have been adul- 
terated by the mixture of barium, glucose, and other mate- 
‘rials. 
cent. with one or other of these articles. This matter was re- 
ported to the Commonwealth Government, and they passed 
a Commerce Act, which compelled the tanners to declare 
what adulteration was mixed into any leather, and, if any,. 
to what extent it was adulterated. As a good deal of the 
leather was heavily loaded with glucose, this has been 
pounced upon by the Customs people in England, and duty 
on the sugar contained in these bales has to be paid on Jand- 


delay, and difficulty. All Australian tanners, therefore, would 
be very well advised to absolutely abstain from mixing any 


a large turnover has been effected, very small profits have 














but is still short of what it used to be at its highest. 

Throughout the year light leather has been scarce, and 
prices have advanced fully 1d per Jb. Heavy leather during 
the same period has advanced about 3d per lb. The 
year opened with a brisk all-round demand, which 


light leather being specially wanted. During the 
months of June to September stocks of the stouter 
leather tended to increase somewhat, and although 


and an advance of 3d to 3d per Ib was made in light leather. 
During the latter end of November and December there was 
a very quiet demand, and a slight reduction was experienced 


the year are distinctly larger than they have been for some 
time. 

Leather in Sections.—The prices obtained for leather in 
sections have more than emphasised the fact that sides in 
this form are worth 3 per cent. to 5 per cent. more than 
in whole sides. The bellies and shoulder portions are always. 


Branded and Unbranded Bends or Sides.—Nearly all buyers 
now require a guarantee as to the minimum of branded 
It is, therefore, 
incumbent that tanners who wish to do the very best with 


Adulteration.—Buyers have resented very much the pro- 


Some of the tonnages were loaded from 5 to 30 per 


ing. This matter has caused a great deal of friction, loss, 


adulterants at all in their leather. There will be a much 
freer market at much better prices if buyers can rely upon. 
the tanning being honest. 

Boot and Shoe Trade.—The result of the boot and shoe 
trade throughout the year has been unquestionably disap- 
pointing, and manufacturers generally complain that, while 


been earned. This has been chiefly owing to the advancing 
prices of many descriptions of leather, whereas any advances 
in the price of boots and shoes cannot be immediately 
obtained, but generally only follow long after the values of 
leather have increased.—Messrs T., J., and T. Powell, 
London. 


THE SILK TRADE. 


As far as the question of continuous employment for 
spinners is concerned, 1906 has left little to be desired. Yarn 
has moved off steadily into consumption, stocks have been 
of small moment all through the year, and probably have 
rarely been lower than at the present moment... For the first 
nine months of the year, however, production so closely met 
demand that spinners, though fully occupied, had to content 
themselves with exceedingly meagre margins, ~ 

The large volume of business which took place in-raw 
silk after the advent of the new crop put reelers in an easy 
financial position, and relieved them from any immediate 
desire to make contracts for their by-product of waste sills. 
An important movement was also inaugurated in Htaly, 
where the reelers came to an understanding not to sell their 
knubbs below a certain minimum, being encouraged to do 
this by the active demand which existed for best Schappe 
yarns. This movement resulted in the sale during December 
of practically the whole of the Italian crop of knubbs at about 
8f per kilo—roughly an advance of quite 20.per cent. on 
the price at same date last year. Active speculation tools 
place early in the season in steam waste, which of late years 
has been. the principal raw material for English spinners, 
and prices have since steadily advanced in Canton until the 
laying-down cost of best open steam waste (intensified by 
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high exchange rates) stands now 


quite 35 per cent. above the 
figure current in March. : 


Fortified by some increased demand for white yarns from | 


America, spinners have, since September, struggled hard to 
get advances in accord with the rise in raw material. So 
far, however, their efforts have met with very partial success, 
as a grudging 1s per |b on yarn is all they have obtained 
towards the full 2s-which the advance in steam waste 
demands. They. are now face to face with a trying position, 
and any forecast of the course of the market is beset with 
unusual difficulty. 


Appearances, however, warrant the hope that varn will at 
least fully maintain the advance so far gained, and that 
values of raw material in Canton will recede somewhat from 
the disproportionately. high prices recently touched.—Messrs 
H.T. Gaddum and Co,, Manchester. 


SPUN: SILK.—The year just closed marks an epoch of 
advancing prices in raw materials—it may be said, a most 
exceptional and ,continued advance—month by month. In 
addition, it has been an advance quite opposed to the in- 
terests of the silk spinning industry, because it has not been 
possible to get’ up the prices of finished yarns at all pro- 
portionate to those of rdw material. During the closing 
months of the year a demand came from America, which 
has put ‘all machinery into full employment, and it is fair 
to say that powers to enforce legitimate prices for the spin- 
ner were stronger than at any previoys period of the year. 
The. Continental spinners are full of orders for morths to 
come, and this fact is in favour of English silk spinning. 
The mercerised cotton, got up and sold in imitation of silk, 
has had a good run, and would not be referred to in a silk 
report if it were sold to the public as cotton; but in many 
instances it is purchased by the public under the idea that 
it is silk, and the discovery of the mistake is too late. The 
public should insist on a note when buying this imitation, 
and_ they would soon find out the case by the seller refusing 
to put the word silk on, or otherwise. This is very important 
to all buyers who really want silk, and who object to have 
cotton in lieu of it. It is satisfactory that the year closed 
with hopeful prospects for a brisk trade in 1907. 

ARTIFICIAL SILK.—The manufacture of artificial silk 
at Coventry has turned out a complete success, and the 
works of Messrs Cortauld and Co. are to be enlarged. A 
steady trade is being done at home and abroad in fancy 
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silk articles, braces, webbings, &c.—Chamber of Commexce 
Journal. 


WOOLLEN TRADES. 
BRADFORD.—In years to come business mer looking 
over our diagram of prices, and seeing there the sierra o& 
high peaks, might conclude that rg06 was.one of our good 
years. It used to be held as an article of faith that high 
prices left something to hide a profit under, We. fear that, 
though we have had a year of high prices, for many people 
in the trade there has been but little profit. ' 
For. the most part the local trade,. apart from the woo 
branch, has hada busy but a difficult year... The export trade- 
in worsted, mohair, and alpaca yarns ,has been immiense} 
amounting in value to considerably over'six millions.» Brads 
ford manufacturers who have stuck to ‘the staple Bradford 
fabrics’ have not done very well. All: wool serges cdst too- 
much now wool is déar. But those who have endeavoured te 
meet the case by producing goods that command. attention 
by their beauty of finish, taste in colouring or design have 
reaped a fair, though not extravagant, reward, And some 
who have taken up cotton, and have. applied to the making 
of cotton fabrics the higher training and resource of the 
stuff manufacturer, have done exceedingly well. And the 
shipping trade of the year has been very good. The United 
States has not taken so many of our goods, but other 
countries, notably some of the South American Republics, 
have more than compensated for this falling off. Prospects 
are still good, and in the home trade, though there’ are diffi 
culties to be overcome, the energy and skiff shown by some 
of our leading manufacturers are creating a new reputation 
for Bradford goods.—Bradford Daily Observer. , 


DEWSBURY AND BATLEY DISTRICT.—In what 
was formerly the heavy woollen district—the place of manu- 
facture of pilots, witneys, and other stout fabrics of those 
classes, but which is now the seat of another branch of the 
woollen trade—there has’ been a fairly good year, despité 
the high prices which makers have had to pay for wool and 
other raw material. In January, in the mills of the two 
towns, especially those of Batley, a good deal of overtime 
was run, in order to keep pace with the demands made by 
home and shipping merchants, and similar activity was 


Macmillan’s Works on Economics, « 


ESSAYS QN ECONOMIGS. By H. STANLEY JEVONS, 
M.A., B.Sc., Fellow of the Royal Economic Society. Crown 8vo, 5s net. 

FINANCIAL TIMES.—“ A-work by anyone bearing the name of Stanley 
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j. seen in the mills and factories also of Morley, Birstall, 
-- Ossett, Ravensthorpe, and Mirfield. 

When spring came, there was a falling off to some ex- 
tent, caused by the unsettled state of the London and Liver- 
pool wool markets and a little hesitation on the part ‘of 
buyers, for the goods produced—mainly cheap and showy 
mantlings for ladies—had hardly caught on. But they very 
soon did catch on, and the demand lasted a considerable 
time, for the goods found favour on the Continent, despite 
the high prices that had to be charged to retail customers, 
through the extremely heavy tariffs imposed on importation. 
In Australia and New Zealand, as well as in certain of the 
States of South America, these light cheap mantles were 
bought with avidity, and merchants are expecting that they 
will have a good run during the coming spring and summer, 
at all events, in the Commonwealth. : 

In Batley, a good deal has been done during the year in 
cloths for ladies’ dresses—fabrics in which great attention 
had been paid to the designing of attractive patterns, mostly 
in quieter shades of colour than the mantles, and in the 
production of these Dewsbury and Morley firms have had 
a fair share. In goods for men’s wear an active demand 
has been maintained, cheap and strong, though not heavy, 
tweeds leading. Canadian merchants have taken a large pro- 
portion, as also have a few other shippers. The home market 
has been fairly well supplied, and prices all round have been 
firm. This was a necessity, for all classes of raw material 
were dear. Medium mixture cloths have been in request 
almost throughout the year in Dewsbury, and goods of a 
similar class, but rather heavier, in Birstall by export 
houses. Morley firms have done an increasing business 
with ready-made firms in Manchester, Leeds, Bradford, and 


other commercial centres, but it has. largely consisted in, 


cloths for suitings, overcoating fabrics, with the exception 
of rainproofs, being neglected.—Manchester Guardian. 
HALIFAX.—In the wool trade there has been a generally 
strong tone throughout the year, with the exception that, 
J], owing largely to bear selling, there was a smart fall in the 
spring, and afterwards in the autumn, but prices very 
quickly recovered themselves. The English clip opened at 
exceedingly high prices—much in advance of those ruling in 
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this district—with the result that business for some time was 
very difficult. Values, however, in the last two or three 
months have recovered to some extent, and are becoming 
more on a par with the prices ‘paid at the clip. Stocks of 
wool of all descriptions continue exceedingly scarce, and the 
year closes with values very firm. 

The year has been a most trying one for both worsted 
spinners and manufacturers. Botany has remained almost 
stationary in price since the end of 1902 (with, of course, the 
usual fluctuations), and there has been no exception to the 
rule in 1906. Prices have advanced about 4d, per lb during 
the year, but have again receded .to nearly, January prices. 
Spinners who were well bought before the advance and con- 
tracted heavily with manufacturers have been kept well 
employed, but those who were not so fortunate have found 
it impossible to keep all their machinery running, as it has 
been very difficult to make the advanced prices in yarns. 
Mixture spinners have had a fairly good year. Crossbred 
is now at a price that it has not touched for over 20 years, 
and a great many articles formerly made of it are being 
made in cotton. Since the end of 1901 yarns made from this 
class of wool have gone up from 1s to 2s per lb. There has 
been nearly all this year a fear that these would not be main- 
tained, and great caution has been exercised in buying. 
Manchester Guardian. ee 

HUDDERSFIELD.—The woollen and worsted trade in 
Huddersfield has, on the whole, been very satisfactory, for, 
although the high prices of wool have militated against the 
full realisation of expected profits, the mills have been kept 
running all the year through, and in many cases overtime 
has had to be resorted to to keep pace with the demand for 
goods. , 

The home trade up to the last six weeks or so has been 
very steady and satisfactory, and although there has been 
a considerable trade done in the lower grades of cloths made 
in the Colne Valley, the west end and city have gone in 
to a large extent for worsteds in fancy suiting cloths, both 
milled and clear finish. Solid and semi-solid grey mixtures 
on a bluish ground have been principally in demand, and 
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brown greens, blue greens, olives, and other mixtures have 
been sought after, in order to get away from the monotony 
of grey. The craze which for a time broke out for green 
in the basic colour for cloth has gone out, and browns are 
again to the front. There has been little change in the 
lighter weights of cloth from last year, but in heavy-weights 
there has been much effort put forth to produce cloths with 
a fine face and good back, yet maintaining the weight 
standard, and coming in at a moderate figure. This has 
been. accomplished in several ways. In the plain trade, 
vicunas,.serges, and other similar class goods have a fairly 
good run, but, with the demand for suitings, both in stripes 
and checks, and it was not expected that there would be 
so great a run on these cloths as there was a few years 
ago, when the fancy worsted trade fell behind so on account 
of the great preference then shown for vicunas, &c. 

The Continental trade, despite tariff walls, has kept up 
in a remarkable degree. The Germans take chiefly suit- 
ings of the very highest class, and always look out for some- 
thing novel, both in design and colour. The French mainly 
prefer the artistic, while the Italians like a good-looking 
cloth at a moderate price. With Germany, not only has 
there been a good trade done in the highest classes of goods, 
but some even of the Colne Valley type have found their way 
there. With most of the Continental countries good busi- 
ness has been done at fairly remunerative prices. 

There has been a highly satisfactory trade with South 
_America in the higher classes of goods of the tropical kind. 
One of the saddest and gloomiest features of our trade with 
the United States is that it is gradually falling away, as 
all who have read the consular returns will have discovered 
for themselves. It is hardly to be doubted that much of the 
fancy worsted cloth which finds its way into the United 
States from the Huddersfield district is ordered only for copy- 
ing purposes in the States mills, where original designing 
of fancy worsted. fabrics may be said to be in its infancy. 
Some designers, however, who have been educated in the 
technical schools of this country have gone out to the States, 
and are giving the Americans the benefit of their talents. 

Trade with India has been fully maintained, and a capital 
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Canada is always a good market for Huddersfield-made 
goods, and there has been an improved trade on last year; - 
but, although there is a preference tariff in operation in 
favour of British goods, Germany and France have proved- 
strong competitors in certain classes of goods, to the making 
of which the Colne Valley manufacturers have not been 
able to ‘‘ rise.”” The Colne Valley has, however, done 'a 
good business with Canada, and there is no doubt that, 
could the manufacturers there equal the Germans: and 
French in the production of finer-faced .cloths in -fancy 


shades, they would obtain a larger share of the business. - } 


But any way, a satisfactory business has been done. The 
same may be said with regard to Australia and New Zea- 
land, but the business done with South Africa has been very 
disappointing. 

Except as regards the United States, prospects are good 
all round.—Manchester Guardian. 

KIDDERMINSTER.—During the year endeavours were 
made to represent the British carpet trade as a declining 
industry, but a careful and impartial survey of the trade in 
all its branches leads to a much more cheerful conclusion. 
Manufacturers have undoubtedly been heavily hit by reason 
of the greatly enhanced values of all raw materials, and it. 
is an open question whether they have even covered the 
cost of production; but the volume of trade has been equal 
to that of last year. In the early months of the year trade 
in some of the home markets was slow, for the carpet in- 
dustry is always one of the last to share in the benefits of 
national prosperity, as it is one of the first to suffer in 
periods of depression ; but there was a marked expansion in 
the colonial and South American demand, which fully com- 
pensated for the quietude, and as the year. was closing = 
distinct revival was felt in all-the home centres. 

The Axminster trade has shown the greatest activity, 
while there was a growing demand for super Wiltons. 
Makers of Brussels carpet have to recognise the change of 
fashion which has taken place with regard to that fabric. 
No doubt the growing taste for deep-cut pile carpets has 
partly accounted for this, and to that extent the Axminster 
makers have benefited; but it is confidently believed that 


business has been done with Japan. Other markets keep | there will soon be a revival in the demand for Brussels and 
| the lower-grade Wiltons, which are still regarded as the 


normal. 
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mest durable floor covering on the market. The difficulty | that, in spite of the heavy output, business.has been unre- 
which Axminster manufacturers have had to face has been | 


that while, taken as a whole, there was an advance equal to 
50 per cent. in raw materials, they were unable to raise the 
price wf their various grades. _ While English Axminster 
manufacturers continue to produce some exquisite and costly 
fabrics, the tendency in recent years has been to produce 
cheaper qualities in deep-cut pile carpets, and in this way the 
trade in Oriental carpets has been checked. 

‘The export trade has been decidedly good. Canada, Aus- 
tralasia, the Argentine Republic, and Mexico have been good 
customers, while an improved trade has been done with the 
United States ; but very little has been done in the continental 
markets, and it is feared that the new Spanish tariff, coupled 
with the irritating impediments placed in the way of British 
traders having commercial dealings with Spain and Por- 
ttugal will lead to a still further reduced.trade there. Manu- 
facturers are turning. their attention to the Dominion. 
‘Whe Canadian preference has enabled English makers to 
‘keep out the German and French carpet manufacturers, but 
iit is evident that home industries will be encouraged and 
developed. - Three English firms have consequently decided 
ta start carpet mills in Canada.—Manchester Guardian. 


LEEDS.—Many people sigh for the good off times when 
England was the workshop of the world, and rapid fortunes 


||. "were made in the woollen trade. But never since the industry 


settled down in England has there been a better year than 
tthis fer the manufacturers in the Leeds area,, . Since last 
January they have. been working steadily, with a large 
cameunt of overtime to their credit, and the output has been 
much in excess of the average of the last two or three years. 
Nothing at all has occurred to disturb the equanimity of the 
ttrade.. There have been no political upsets or strikes. The 
general trade of the country has been in a condition of pro- 
*sperity, the weather has been seasonable, and the woollen 
manufacturers have enjoyed, as a body, a run of prosperity. 
Un face of the brisk demand, an increase in the price of raw 
material was inevitable, and manufacturers have made the 
most of this to complain that the trade is unprofitable, and 
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| 


munerative, as they have been unable to obtain a correspond- 
ing increase on the finished article. It must be remembered 
that when the manufacturers talk like this, they refer to 
the huge profits of the old days, when the output was 
limited. But their gross earnings must be greater to-day 
than ever. “iy 

There has been a very steady run upon tweeds, and in the: 
early part of the year makers had a perfect glut of orders 
with woollen merchants, wholesale clothiers, and mantle . 
and cap manufacturers clamouring for immediate delivery. 
The mills worked at a high pitch of pressure, and succeeded 
in completing most of the orders in time. Some manufac- 
turers are still booked a long way ahead, and it would seem 
that tweeds will be fashionable again during the coming 
season, although there is a slight revival in the demand for 
serges, vicunas, and fancy worsteds. But tweed is the 
popular cloth, and it is wanted so much for ladies’ costumes 
and golf caps, that makers are under no necessity to seek 
new business for some time to come. The great popularity 
of Harris tweeds in particular has caused, a large number 
of imitations, made in the West Riding, to be placed on the 
market. 

Like the woollen manufacturers, the clothiers have had 
a very steady run, and throughout the twelve months the 
machinery has been fully occupied. Indeed, there has been 
no slack season, and very few of the factories have been 
compelled to resort to short time. Even in October and 
November most of them worked the full normal day. The 
year opened out well, and the Easter demand came well up 
to expectations. The Whitsuntide trade may not have 
been so brisk as in former years, but the falling off was far 
more than counterbalanced by the continuance of brisk trade 
for weeks after the holidays. It frequently happens that 
Whitsuntide marks the end of the brisk summer trade, but 
that was not the case this year, for summer goods were in 
demand even in September. The heat wave and the general 
ideal climatic conditions that existed from. April to October 
did much to extend the summer trade as long as possible. 
Light-weight tweeds were in great request, and for some 
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weeks in the early part of the season the clothiers found it | made it evident that there was no likelihood of any appre- 
difficult to meet the demand, owing to delay in delivery on | ciable weakening of price. One firm, having also lost money 
the part of the manufacturers. The blue serge suit, which | in 1905, decided to abandon the trade. Fortunately, another 
had such a long innings, went out of favour, and worsteds | firm, who had more profitable contracts in hand, took over 
and vicunas were also neglected.—Yorkshire Daily | their mill, and it is still being worked. Another manufac- 
Observer. ake tory at Smallbridge stopped flannel making, and since then 
LEICESTER.—Local . Spinners have passed through | calico weaving has been carried on in it.- A few mills im 
harassing, trying times in 1906. They have often antici- | which Belgian yarns are used were inconvenienced for some 
pated falls in wool values which did not come off, and, when } time by a strike in that country, but, happily, this came to a 
they could have taken advantage of easier prices they close, and soon sufficient yarn was received to keep the manu- 
shared with others the terrors of the “‘ bear ’’ influence. The | factories working. It has been suggested that a spinning 
local lambswool trade has been bad, high prices favouring | mill ought to be built in Rochdale, in order that the town 
the shoddy article. Local worsted and knitting yarn spin-| might be independent of Belgium yarn, but it is considered 
ners have found it difficult to keep machinery fully employed | doubtful whether yarn could be produced as cheaply. 
and make a profit. The consumption of cashmere yarns| There has been a big demand during. the year for shirt- 
has not been so large as in former seasons, and cotton has | i,5., but, as the price of flannel made entirely of. wool is 
been very extensively used as a substitute. The consuMp- | now higher than it was a few years ago, the public are buy- 
tion of cotton yarns has been the largest for many years in ing a cheaper material—union and angola shirtings—miade 


this market. ‘The fancy hosiery trade has found one or two . : 
new departments this year, but the trade has been difficult, Ce ere eee pectin roel 


owing to high pripes,. .Blnck cashmere hose; socks; St:, turers, in view of the small profit to be made from the 


have very largely fallen into lines of wool and cotton—a : iets = aatieal 
thread of each material worked together and dyed, chiefly making of pure wool flannel, are considering the advisability 
of turning their attention to the wool-cotton goods. The 


in blacks. The same remarks apply to large quantities of . 
shirts and pants, and merchants, owing to high prices, total amount of the Government ofdefs this year has beem 

-are doing less advertising of ‘‘ all-wool underclothing.’’— | less than in previous years.—Manchester Guardian. 
Manchester Guardian. ‘SOUTH OF SCOTLAND.—Those engaged in the wool- 
ROCHDALE.—Flannel manufacture in Rochdale is not | len industries in the South of Scotland have had a varied 
what it was, and the past year has been even worse than | experience, At the beginning of the yeas the tweed manu- 
-the previous one. The season opened unsatisfactorily, on | facturers were.not in a very happy position generally, there 
account of the exceptionally high price of wool, and, as the | being only one or two firms who could be said to be busy, 
manufacturers could not get a corresponding advance in | the dulness being caused by a dearth of spring repeats. The 
price for their flannel, ‘they adopted a cautious policy, and, | result was that in most cases makers had to start. earlier 
in the hope of a decline in prices, bought wool only in small | than usual on those winter confirmations which had come 
quantities as they required it. Many, too, worked only a| to hand. Formerly there had been a fair demand for tweeds 
part of their machinery. Their hopes of a fall in price, how- | of brown hues, but now the taste went on to green and blue 
ever, were not fulfilled. “The large consumption of wool in | tones and greys, mostly in varied designs. - By the early 
spring there was an utter absence of repeats for summer 


all quarters and the shortage of supplies available soon 
. B 4 
B Entrance from— 


-" LONDON WALL, CIRCUS PLACE, FINSBURY CIRCUS, 
ANCHOR RELIANCE” 


on SAFES | 

















ae a 








~~ 





HALLS for PUBLIC MEETINGS can be Hired upon the}? 
following terms :— 


GREAT HALL.. Lower Ground Floor .. Holds 600 .. 25 5 
HALL 201... .. Upper Ground Floor .. Holds 250 .. £3 3 


(West Street Entrance) 
HALL 77.. .. Lower Ground Floor .. Holds 200 .. £2 12 
HALL 20... .. Lower Ground Floor .. Holds125 .. £4 11 
HALL 5 .. .. Lower Ground Floor .. Holds125 .. £4 41 
HALL 96 :. .. Lower Ground Floor .. Holds100 .. £4 41 








e's 


mg 


: 


PP AAD 


Each Hall is provided with Committee Room without extra 
Charge. 


The Committee Rooms, when available, can be engaged separately |}: 
for Private Meetings at a charge of £1 Js., and for Arbitrations at |} 
a charge to be arranged. 

Three hours allowed for Meetings. 


OFFICES AND STRONG ROOMS TO LET. 





MTT | 


HANNA 


Apply at the Comptrollier’s Office, Room 226. 
Telephone 2,221 P.O. Central. 


SALISBURY HOUSE ESTATE, Lid, 


G. E. PIKE, F.S.A.A., F.C.LS., 
SALISBURY HOUSE, Secretary. 
FINSBURY CIRCUS, 
LONDON, E.C. 








|STRONG-ROOM DOORS. 


ILLUSTRATED PRICE LISTS FREE. 




















od 


40 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1906 


goods, and in many cases manufacturers were working from 
fhand to:mouth on the winter orders as they came to hand. 
‘A subsequent improvement in the volume of trade was not 
maintained for any length of time, the high prices prevailing 
in the wool market having a disturbing influence, while 
there was also a very considerable drop in the costume trade. 


The summer trade having been shorter than usual, mer- 
chants were left with large stocks, which prevented them 
from buying freely. The orders for winter goods came to 
hand in only moderate quantities, and manufacturers were 
not able to get prices to satisfy them, in view of what they 
were paying for the raw material. In the early autumn 
there was a distinct improvement in trade, more particularly 
in the case of those manufacturers who were turning out a 
better class material, and it was only in the case of those 
engaged on cheaper cloths that there was uneasiness, the 
latter being only about two-thirds employed. This state of 
affairs has prevailed more or less during the back-end, until 
at present several of the manufacturers have more orders on 
‘their books than they have had for a good few seasons 
“past, and a few of them are able to give out orders to their 
less fortunate brethren-in-trade. The orders for spring goods 
in botanies and finer crossbreds are very considerable, but 
‘there is less doing in the coarser Cheviots.—Manchester 
Guardian. . 
WEST OF ENGLAND.—During the greater part of the 
year the mills in this district has displayed an activity that 
-has not been equalled for many years. Last year saw a 
considerable improvement in the demand for West of Eng- 
land goods, and this boom brought a flood of orders to the 
mills in the early part of the year just ended. Overtime was 
general, and there was great difficulty in meeting the wishes 
of merchants in the matter of delivery. The first six months 
~was almost a record as far as output was concerned. - After 
the summer repeats had ceased to come in, there was a 
slight falling off. 


Since about the beginning of August some of the 
mills have felt heavily a scarcity of orders, the manu- 
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facturers of plain goods being the greatest sufferers. 
The fancy makers have been fairly well employed, even 
during the past few months, but most. manufacturers com. 
plain that the spring confirmations have not been up to 
those of last year, although the selections of buyers last 
May led everyone to believe that a prosperous time was in 


store for all when the pattern orders should ripen into bulk 


orders. Added to this disappointment was. the failure of the 
winter season, which was so adversely affected by the mild 
weather of October and November. For overcoatings there 
were virtually no repeat orders. This fact caused the selec- 
tions for next winter to be restricted, for, with the greater 
part of their stock still on their shelves, merchants had no 
inducement to order largely for another winter. The pro- 
spect, therefore, for next year is not nearly so good as it 
was at this time last year, when, in place of the compara- 
tive quiet now prevailing in the mills, there was a great 
rush to get out the overdue summer orders.—Manchester 
Guardian. 


EXPORTS OF MANUFACTURES AND YARNS 
FROM THE UNITED KINGDOM.—Messrs Helmuth 


| Schwartze and Co. give the following condensed statement 


of our export of woollen manufactures and yarns, the figures 
representing millions of 4 and decimals :— 


1906. 1906. 1904. | 1905. 1902.’ 1901. | 1899. | 1895. 


To Germany and Holland... 
France and Belgium 
United States 
Australia and Canada ... 
India, China and Japan .. 
Other countries, &c. ...... 


Total exports 


The figures indicate an increase of nearly 10 per cent., 
of which about 7 per cent. was due to larger quantities, and 
3 per cent. to higher values. The total is the best since 
1874. The increase went principally to Germany, Australia, 
Canada, and South America, while China and Japan nearly 
maintained the high figure of the previous year. The United 
States took a little less. 


tH: EQUITABLE 


LIFE ASSURANCE SOCIETY. 
Only Address: 


FUNDS EXCEED . 


ANNUAL INCOME EXCEEDS e 


Mansion House Street, LONDON, 


E.C. 


. £4,900,000 
£360,000 


This Society was Founded in 1762, and is the Oldest Mutual Life Office in the World. 


. A PROFITABLE FAMILY INVESTMENT. 


The following cases occur anenge the claims mene in the 7 1906 : 


_ Original Sum 


Amount ‘with Bonuses)| 
Assured 


Paid by the Society | 


£25,452 
3,958 
6,691 
2,171 
17,080 


1824 
1841 
1869 
1870 
1878 


£5,000 
1,000 
3,000 
1,000 
10,000 


On the average the Claims were increased by Bonus to 


considerably more than 


DOUBLE THE ORIGINAL SUM ASSURED. 


50 PER CENT. 


—_— 


THE EQUITABLE PAYS NO COM-. 
MISSION, AND HAS THUS SAVED 
ABOUT 2; MILLIONS STERLING 
FOR THE BENEFIT OF THE MEM- 
BERS THEMSELVES. 


The Latest Valuation disclosed a 
Surplus of £976,807, of which 
£496,999 was carried forward; 
‘and the amount divided was 
£479,808, equal to over 


OF ALL THE PREMIUMS .RECEIVED SINCE THE PREVIOUS DIVISION. 


For full information write (stating age next birthday) to G. J. LIDSTONE, Actuary and Secretary. 


, Ne 
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APPENDIX. 


(A) WHOLESALE PRICES or COMMODITIES, mainty In LONDON ann MANCHESTER—AV ERAGE) 
SIX YEARS, 1845-50;—SELECTED DATES, 1891-1905 ;—anp MONTHLY, 1906.. 








ERS’ MEAT (SMITHFIELD 


(1.) COLONIAL axp TROPICAL PRODUCE (FOOD). .. | qi.) wae GLAND AND WALES) FOTATONs eich ae 








14 


1 2 3 4 5 7 8 9 10 11 12 
Pors. 


: 6 
Dartzs. Corrs. Svue@ar. Rum. Tra. Tosacco |Burrer.|| WHEAT.||PoTaTos BERr. Mutron. 












































Jamaica. Bengal. | Jamaica. Soe. 
— to |Brit. Plan.|Gd. Yellow) 15 to | Mid. Virginia. | Water-||Gazette|| Good || Inferior | Prime | Middling.| Prime. || Large. 
Fine Ord.| Browa. | & White.| 250.p. |toFr.Gd.| Leaf. ford. || Price. ||English.|; - Mid. Large. 
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_ per cwt. per om = —_ per gallon. oem am per cwt. per ar, per ton. per 8ibs. ogous per Slbe. peste ee 
8 8 8 s 8 
1845-50...| 44@54 28@30 36@49 34@38 93 44 82 || 53 O} — || 34@36 | 38@40 | 42@46 39@47 
(German. )|30t0 35 o.p 
1891—1 Jan....| 79 90 z = 12/44 | 33 35| 5 8; 4-1/6 | 100} 32 7 78 28 56 60 37 
: | Gyrups 
1892—1 Jan. .. | 864 95 |12/6 16/6) 14/23 | 42 44) 4% 64) 4 1/6 99 || 36 10) 68/14 32 58 62 44 
1893—1 Jan....| 80 95 |11/6 14/6)14/3 /44) 28 30) 55 7) 4 1/5 eae 23 8) 65 28 56 54 60 
1894—1 Jan....; 80 95] 12 15; 12/74 | 28 30/| 45 63) 4 1/6 114 || 26 60 43 60 4 60 
1895—1 Jan....| 80 92 76 llj/ | 8/7 24 27) 4 4) 4 1/5 | 100)/20 9/ 75} 39 52 68 52 
1896—1 Jan...) 76 93 12/6} 10/9 | 24 27] 33 4 1/5| 116//25 1, 50} 40 52 64 42 
1897—1 Jan....| 70 88 916 11/| 9/4 | 22 27] 34 53/4 1/5| 112(/30 9} 65} 40 56 60 42 
1898—1 Jan....| 40 70 11/6| 9/74 | 90 27| 34 54/4 1/5| 100|/ 34 6| 85|| 39 52 60 56 
were |e Sie ee eS eA wig Bie |e |s |e |e 
1900—1 Jan 4 2 
1901—1 Jan....| 37 41 j1!/ 14/6 9/ 34 36) 58 i 4. 105 || 26 7) 87/6 40 54 62 56 
1902—1 Jan....| 87 41 |12)3 15/ 7} 23 Sl; 58 74) 5 10| 104''27 2 55 4} 56 60 56 
Oecd Jane. | a8 40 (1616) | gat | 22 30] a 7] ia] ius|/o5 | uo] as | se | 64 48 
1904—1 Jan. 1 4 2 
1 July... 35 40 116 15/6 ye 92 30| 5% 63/ 8 1/33} 741/26 5] 90|| 39 52 60 ~_ 
1905—1 Jan....| 37 16/9 | 14/1 | 22 30] 4 58| 7 1/2| 101/130 3) 65/|. 38 60 64 48 
1 July...) 35 42] 18/6 11/103| 26 30; 4 64) 7 1/2 89 |} 31 7) 62/6 40 56 58 _— 
1906—1 Jan....| 38 46] 14/3 | 8/24 | 25 30| 48 63| 7 1/2| 110/} 28 5] 65/ 38 58 70 52 
1 Feb....|38 46] 18/73 | 8 25 30} 43 64; 7 1/2{ 111]| 28 7| 601} 38 52 |: 64 52 
1 Mar....| 40 13/14 8/0} | 25 80; 43 63 7 1/2; 117 || 28 10) 55 38 52 68 52 
1 April...) 40 44 | 12/i03 8/ 25 30; 4 63) 7 1/2 97 || 28 5] 57/6 33 52 66 Veal. 
1 May...} 40 44| 12/14 | 8/s | 25 30| 33 63| 7 1/2} 87;;29 6} 60) 38 52 58 aan 
1 June..., 40 45| 12/14 | 7/llg| 24 30; 3$ 64} 7 1/2| 88] 90 4 55 | 38 52 58 ae 
1 July...) 40 45| 12/14 | 8/3 | 27 83) 3% 63/7 12) 91)/30 5) 55) 37 52 56 ~ 
1 Aug....| 40 45} 12/6 8/6¢ | 27 33| 33 5g| 7 1/2| 96)|30 5/ 75] 88 | 52 58 vee 
1 Sept...| 40 45| 12/9 | 9/4, |97 83| 4g 817 1/2 100 | 27 9| 65 || 38 | 52 | 64 i 
1 Oct....| 40 45 | 12/3 9/9 27 33; 5 8; 7 1/2; 1€3)| 25 9) 60 37 52 64 70 
1 Nov....} 40 44] 12/3 8/7 27 83] 44 8| 7 172, 97)| 26 7 65 38 52 62 72 
1 Dec...) 40 44| 3244 | 9/0 | 27 88/ 48 8| 7 1/2| 95/296 1] 72/6|| 38 82 68 52 
19071 Jan... 49 44] 19/44 | 8/ing | 97 33! 44 8! 7 1/2! 103 }] 26 1) 72/6 || 38 a2 70 72 
III.) RAW MATERIALS or MANUFACTURE. 
| 18 19 20 21 22 23 24 25 26 22 
| SLE. wm Fuax | ye | Hewp. Woo.—Surer’s. | Dvzs. Ons. 
Dates. | | “i 
| | 
Raw {st Peters'| oo’ Potenb'rg English I eg Sr Olive. 5 eee 
Steak | ee ee iam | = | ef 











SS | TS |S | 


per bal | per ton. \per 240 Ibs | ‘> r lb. on ™ 
d £ £ i | ad 


| as 





1845-50.. 



























| 
| 9@14 | 4i@47 | *~ | 32 13 | 13@22 | | 87@93 | seun| 44 32 ~ 
| i | @ Cape | 
| | ES nee 
18911 Jan....14/91534 23 | 3 9 || — 14 184 1176 (4/9 5/6 413 264 53 
1802—1 Jan... 13 2 3 10h | 18 12 73 17 |, 120 43 4/4 = 59s 
1893—1 Jan....| "13/9 2 || 3 83) 23 ng | I | 1% | 5 46 48 363 | 26 4 
1894—1 Jan....| 12/9 | 38 | 4 a | 23 mz | 17 164 || 155 [5/11 6/2 35 | ~ 253 3%, 
1895—1 Jan...) 9/9 || 23 || 3 0 || 2 103 | 1 15. || 130 (4/8 5/6 373 | 2. | — 
1896—1 Jan..... 9 10|| 277 || 3 24 || 25 11 178 | 15 130 4/5 4/10 34 24 | 63 
1397—1 Jan..... 9 9/|| 263 99 || 3 O¢ || 26 103 | 16417|15 16|| 110 [4/3 4/8 295 | 93 Sx 
18081 Jan....| 9/3.9/6 | 284 27)|| 3 0 || 35 9 | 19 20/16 17! 1013 \4/2 a 31 23 43 
me 224 25$|) 21 25 9 
1900—1 Jan... 16) 31 . 4 oF 31 114 | 304 32 | 27 29° | 100 4/2 4/7 of 26 7 
1901—1 Jan... 1:79 |) 41g ||.4 3 || 25a || - 9% | 174 28 | 154 163| 90 sno 4/4 384 | 28 by 
1902—1 Jan... 1i/ || gag |i 8 74 || 304 78 | 194 203) 17, | 100 (3/5 4/4 37 264 62. 
1903—1 Jan 11/6 314 || 3 74 || 26 10 | 28 233 87/6 (3/2 3/9 32 28 625 
1904—1 Jan...| 12/6 || 40 || 4 3 394 10 255 8 3/10 4/|| 28 314 | 293 6) 
1 July... WO | 3B 4 6 || Boe =| % 82/6 | 3/6 26 32 264 5h 
1905-1 Jan...., 12/3 3a, | 4 43) 808 11g | 254 | 2g | 95 | 3/5 oy 334 | - 265 5% 
1 July...| 11/9 33 | 36° | 12 | 253 | 213 | 985 | 3/5) || Og | 34 |. 26 52, 
1906—1 Jan...) 12/3 335 | 40 143 2°4 223 77/6 /6 40 28} 7 
1 Feb... 1273 | 34 | — 413 %e | 224 || 83/6 |} 3/5§ || 193 | 393 | 30 53 
1 Mar...) 12/3 343 | 5 0 143 25% 224 83/6 | 3/54 19 39g |... 303 53 
1 Apl...| 12/3 {} 34 = 40 14 22 3/6 | 3) 19 31 
1 May. ; 13/404 st | — | 405 iat | ost ont | | 83 | 388 | 194 sat 294 ed 
1 June... 12/104 || 353 | 5 43|| 42 14§ 22 889 | 9/8 19 | 384 | 29 63 
1 July..| 12/103 |} 353 ||} — 423 14g | 263 | 223 || 69/9 | 3/65 | 193 | 383 | 29 62 
1 Aug...) 13/3 || 35 _ 15 on, | 21 889; 3/8 193 | 38 | 293 6% 
1Sept...., 13/3 || 334 || 6 74 |] 42% 15 234 | 21 88/9 | 3/8 21g | 384 | 29% 62; 
1 Oct.....| 13/3 || 35 oni 41 15 233 | 214 || 10276 | 3/8 213 | 38% | 30 tk 
1 Nov...) 13/8 || 35 ~- 424 15 294 | 21 1027/6 |. 37 234 | 39 323 or 
1 Dec....| 13 35 = 42 1 214 || 1027/6 | 3/7 93; | 39 334 6% | 
1907—1 Jan...) 13/3 4 35 "6 ag 4 1 244 1023/6 | 3/7 233 | 39. |...33 64 











| 


1891—1 Jan.... 
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(A) WHOLESALE PRICES or COMMODITIES, mainty In LONDON anp MANCHESTER—Continued. 


(111) RAW MATERIALS.—Continued. 


2 


TIMBER. 


2 31 


LEATHER. 


Dantzic and 


Canadian 2S || Butts, 
_ _.Memel. 5 


Yellow Pine. 25-36. 


r Ib. 


Astrin. 
Mutton 
21 23/6 
21/6 22 
21/622/6 
21 23/6 
26 28 
'25/628/9 
30/9 35 
34 37/6 


27/6 


105 


| 65 . 120 
1904—1 Jan.| 60 125 
1 July| 50 130 || 24/6 
1905—1 Jan.| 47/6 145 | 97/6 
1 July} 55 160 || 26/ 
1906—1 Jan| 45 145 || 98/3 
"1 Feb.) 43 145 {97/6 
1 Mar! 47/6 145 || 27,6 | 


1 Ap!| 47/6 i 140 | 27/6 |27/6 34 


27/6 


1 May! 75 140 || 27/6 |28/6 33 
1 oo 50 140 ||29/9 |28/6 88 


1 July} 70 140 || 29/9 |27/6 32 
1 Ang. 55 135 || 29/9 |27/6 32 
1 Sept) 55 135 || 29/9 |28 23/6 


1 Oct.| 65 125 || 82/6 |30/6 5/6 
1 Nov.! 70 82/6 135 || 86 | $2 38 
1 Dp) 70 97/6 130 || 35/9 |38/1040 


1907—1 Jan.' 72/6 190 125 |} 85/9 |39/1040 


82/6 


S&RR aR B BES-SSE 


(V.) MANCHESTER MARKETS. 


42 43 a 45 46 
Raw Corrox. i) _ YARN. 


41 


Printers’ 
26 in. 66 
Reed 


| Surat | Per- 
Good ! Dholl.' nam- }/32’s Twist. 
Mid’ing| Fair. | buco 

\_ Fair. 4 Ibs 2 ozs 
pe per lb. | o> | : 


5h | 5h | 8h 7 


Mid- | 

dling 

Ameri- 
can. 


a 
| 


=> 
5t 
5% 

1892—1 Jan.... 
1892—1 Jan....| 5% | 
1894—1 Jan.... | 4 | 
1895—1 Jan....| 325 | | | 
1896—1 Jan.... | 


«J 
* ™ 


1845-50 ... 
94 
8 


Nene 


ow © CW he 
ow Oo eoeco 


1897—1 Jan...) 435 | 


1S98—1 Jan.... 
1899—-1 Jan.... 
1900—1 Jan.... 
1901—1 Jan.... 
1962—1 Jan.... 
1903—1 Jan.... 


3 
os 
533 
433 
454 


& 
«J 
NM) 
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l Dec.... 
1907—1 Jan.... 


Cr DA 
NA AOna ADH 


a 
wo 


English 


Corron 


aTegeg? HJeFsI9IQQ*I 


ey adsted a-99I 


} 32 


i 


‘ 
English 
i Re 


ned. 


8 8 
126 @ 28 
33 


21/9 
21/3 
20,10} 
21/6 
22/9 


21/6 
21/9 
20 
20/9 


_Ctorus. 


9 in, 
Shirtings, 


29 yards, id by 15: 
| 83 lbs. 


d 
10 


14 


wa 


ey = 16 bo 
tr BNO Ore IAS PEAS 


SALTP’TRE. | 


r cwt. r cwt. |per ton.|per ton./per ton.) per ton. | per ton. | per ton. 
\j pe te eer € é é £ 


(IV.) METALS, 
37 
Lab. 


—_—_— 


33 34 


35 


36 
Asus. |CoPPER. Tron. | 


38 


STERL. 


40 
Steam 


TIN. CoaL 


, Average 
English |jat New- 
Bars. || castle, 


per ton 
8 


Rails, 


Canadian, | Tough | British |Swedish| English 
e, Bars. Pig Heavy, 


Pearl. rs. 


8 
31 
42 
45 
45 
43 

38/9 


173 
138 
114 


10% 
oi | 


li& 
ll 


Lie 


854 
90% 
96 

793 


ll 
: 
8 
Hy 
76 


37/6 
3t 
37 

33 34 
32 
35 
41 
39 


42 
40 
42 
42 
42 
37/6 
87/6 


37/6 
39 
39 
32 


39 
39 


39 


8 
94 | 
9 


9 
12, 
10 

9 

9 


2/9/14 
51/6 
47/6 


16:3 


17 
17 
18 
1d 

1063 1934 

1063 204% 


(VL) BANK RETURNS AND RATE OF INTEREST. 


48 49 50 61 62 53 5¢ 
Reserve or BANK OF 
___Bank Nore Circunation. || RATS oF INTERRST. ENGLAND. 
Bank of 
England 
Discount 
Rate. 


Bank’ng 

Totel | -Depart- 
Bulion. ment. 
Mins. { Mins. 

& & 

14°4 85 
14'S 
13°1 
149 
15°6 


240 


Lombard 


England. 
Mins. 
£& 
20°4 
25'1 
‘25:7 
259 
257 


tain. 
Mins. 
& 
103 
93 
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85 


Mins. 
£ 
30°7 
34°3 
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35°1 
342 


346 1 
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occurred in the kindg most usually quoted. 


(B) WHOLESALE PRICES, 1845-1906.—PRUPORTIONATE RESULTS, 


Deduced from the preceding Table (A) on the basis of representing by the Number 100 the Average Prices of the Six Years 1845-50. 

The construction is as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the sub- 
sequent figures are calculated from that Datum line. In the course of so long a period of years since 1845, some variations have 
inevitably arisen in the mode of quoting prices in the usual Prices Current. In all such cases, the nearest approach possible 
has been made to a wniform quotation throughout the Table. In Raw Cotton especially there have been considerable changes of 
qualities introduced by the large use of Indian and Egyptian kinds. In Tea, Sugar, Flax, and Wool, also, changes have 


In some cases where it has been considered desirable to introduce a commodity to 


replace one no longer actively dealt in, the current price of the substituted article has been taken as equivalent to the same 
percentage of the basis price as was represented by its predecessor. 
The col. ‘‘. Total Index Number” is the total for each date of all the percentage columns except that of the Bank Note 


Cireulation. 


T. 


ig 


he, ‘“‘ Total Index Number’ 


’ does riot, of course, present a full and accurate representation of the variations of 


prices, inasmuch as it cannot allow for the relative importance of the different articles. Wheat, for example, reckons for no 
more in the “ Total Index Number” than Indigo; and during the years of the high price of Cotton and Cotton Fabrics 


the Total Index Number is, in a measure, unduly. raised by that special cause, 


needful qualifications, may afford important inferences. 




















Still, the Total Index Number, read with the 


























1 2-3 6 o l 3 lu-1s 41-44 15 16@%18, 1v-z0 24-26 
Dares. Butchers’ Raw Flax and | Sheep’s 

| Coffee. | Sugar. Tea. | Tobacco.' Wheat. | Meat. | Cotton. |Silk, Raw.| Hemp. Oils. 
1845-50...... | 100 100 100 100 | 100 100 100 100 100 100 100 
1857—3 July eee | 15h 123 162 210 | 118 105 95 204 121 146 141 
1870—1 Jam. w...cccccceeeeee) 134 | 83 102 167 = 80 123 173 174 116 96 126 
1880—1 Jan. .....ccceceeeeee | 15h | 70 141 180 | 88 119 110 135 78 117 106 
1890—1 Jam. ....cccecceceeese | 186 | 42 | 62 222 | 56 | 123 92 114 64 120 82 
1896—1 Jan. | 172 | 30 55 233 | (47 136 70 . 88 69 96 74 
1897—1 Jan. . 161 | 27 49 233 (58 134 65 77 70 90 2 
1898—1 Jan. 112 | 27 49 233 | 65 131 52 81 66 97 73 
1899—1 Jan. 82 | 29 70, | 233 | 51 132 55 93 64 98 68 
1990—1 Jan. 63 | al 78 183 | 47 136 69 139 81 141 . 76 
1991—1 Jan. so | 31 | 6s | 177 | 50 | 136 | sy | 102 | 38 | ol 84 
1902—1 Jan. so ; 29 67 166; 652 135 72 96 86 91 82 
1963—1 Jan. 83 80 50 | 170 | 47 | 146 73 | 1¢0 7% | wi 79 
1 July 18 29 40 180 | 52 | 132 191 102 16 120. st 
1991—1 Jan. “~ 7 32 €0 130 50 134 110 108 105 112 83 
1 July 77 82 | 64 200 | 50 | 133 95 103 97 119 79 
1905—1 Jan. 3 43 | 52 210 | 57 | 140 67 107 89 124 78 
1 July 78 38 7 210 | 60 135 78 102 ' 90 122 16 
1906—1 Jan. 86 31 63 210 | 53 142 97 106} 97 132 82 
1 July 87 28 54 210 | 57 128 94 110 103 137 | 81 
1907—1 Jan. 6 30 73 1-210 | 50 148 91 118 102 137 89 
l 23-29; 39-30 31 34 35-6 37 39 44 45 46-7 a eee 

DarEs. | Timber. Tallow. | Leather. | Copper. | Iron Lead. | Tin. {| Pernam.| Cotton | Cotton | INDEX Note Circl. 

. only Yarn. Cloth. NUMBER) Gt. Brta. 
1845-50....... 100 | 100 100 100 | 100 100 100 100 100 100 | 2200 | 100 
ISBT —L July .......ccceoceears ' 108 | 147 150 133 | 121 143 166 97 126 his | 2996 101 
1870—2 Jam. .....cccecceceeees | 99 105 128 83 | 88 109 138. | 144 154 135 | 2689 110 
1880—1 Jan. ....ccccccceeeeees 105 | 102 144 81 92 112 109 88 110 95 | 2538 120 
1890—1 Jan. .......cccccceeees / 115 | 75 | 130 64 | 109 82 | 120 75 92 91 2236 108 
1896—1 Jan. .......ccscceeeeee, 98 94 | 139 52 «73 66 7 57 76 %6 1999 | lit 
UBO7—1 Jam. ..cccccesceseeeeee! 95 87 139 59 | #8t 67 74 55 ; 68 1950 | 116 
1898—1 Jan. ...cccccsccceeeeee, 94 | 91 139 57 77 72 79 45 69 66 1890 118 
1899—1 Jan. ....cccsceeeeeeee 123 | 91 139 67 |. 80 74 100 43 70 69 1918 121 
1900—1 Jan. .......... citi | 127 | «119 108 85 | 110 101 110 56 82 87 2115 195 
IQUI—1 Jan. ..cccccsceeseeeres | 116 | 116 103 87 93 94 145 71 91 105 | 2126 | 131 
1902—1 Jam. ciscececoceieeeeess 103 128 103 7 80 61 124 58 74 91 1948 130 
1903 —1 Jan. ...iecseceeceeees | 198 | 188 114 61 82 63 139 58 74 s9 | 203 | 125 
RAED cBiccssesceecenees | 131 | 128 14 70 = 84 66 151 82 95 112 }- 2u11 128 
1904—1 Jan. o......csscseeeee. | 138 113 114 68 | 79 65 156 20 99 116 | 2197 156 
L duly vscccccccsseeree) 134 | 103 114 6s | 80 67 143 16 93 110 | 2130 123 
1905—2 Jan. ..........00 vee) 185 | 118 114 78 | 84 i 157 56 97 107 | 2136 12¢ 
1 July ........ @riinnhd | 139 |. 109 114 79 | 80 76 166 63 82 117 | 2:63 | 125 
1906—2 Jan. ccc / 432 | lig 115 9 94 100 198 79 91 124 | 2342 | 193 
LJuly w...cccce eee) 130 | 125 119 99 | 90 | - 95 216 75 95 125 | 2362 127 
1907—1 Jan. o....eeeeeeeeeee / it | 160 122 121 | 110 115 230 74 99 120 | 2499 | 192 


! 


| 


Bate. 





33,79: 


\coin and 
Bullion. 





28,748,593 


504 
37,175,809} 2 $4, 
5,396 


32,504,7. 
31,242,165, 





Gold in 
from 
Abroad 
or out for 
Export. 














406,000 
1,117,000 out} 2 





Circula- 
tion (ex- 


££ a ~| £ £ 
485,000 out 29,349,580! a 59,785,276 
58] 350,000 out} 29,432,270; 56,063,351) 55, 
5,000 out} 28,414,155} 48,869,970! 46,037,894 
222,500 in| 28,277,475| 55,097,836) 50,664,165 
52,000 out| 28,473,600; 53,363, 
567,000 in| 28,233,720! 51,433,265! 45,895,998 


563,000 inj 28,265,930; 63,545,637; 54,420,937 
in} 28,291,950! 59,141,738; 49,635,451 
in} 27,926,725) 60,132,989; 49,837,808) 28, 
in} 28,091,755; 62,066,676 

in} 28,498,095) 62,877,828 

in} 29,178,635, 58,336,897; 49,666,321 
35,011,635} 239,000, out} 29,260,795} 54,804,345} 48,420,268 
873,000 out} 28,875,365) 53,396,739) 47,853, 


Securities 





cluding | Banking 
Bank | Depart- 
ment, 
| 


Deposits. 


| 
| 


905,198 


00} 48,816,555 


51,431,959 
52,869,155 


8811,759 52,995,563} 49,974,197 














(Cc) BANK OF ENGLAND. 


The following shows the amount of the Circulation, 
Bullion in both departments, Deposits, Bank , Securities, 
Reserve, and Rate of Discount in each week in 1906:— 


Reserve 


4 


‘of Reserve 


to Liabilities, 





7 


of 


1 1 | | *e&| Bank Rate. 


SER 








0} 2 
20,880,415} 393) — 


(C) BANK OF ENGLAN D—(Continued). 


£ £ 
May 16} 31,601,725] 723,000 
23} 33,360,349] 505,000 
30) 33,672,322] 489,000 
June 6| 33,565,371} 721,000 
13) 34,767,926] 632,000 
| Sasi Soe 
4| 36,739,509| 291,000 
11| 37,365,965! 982,000 
18} 37,331,992| 19,000 
25| 37,189,724) 263,000 
Aug. 1} 36,757,012} 463,000 
8) 36,312,390} 636,000 
15| 37,033,197| 281,000 
22) 37,797,410| 668,000 
29| 38,514,765! 454,000 
5| 38,010,988) 350,000 out| 29,094,105 
| 12, 35,045,706'3,137,800 out} 28,734,145 
| 19} 34,711,211| 689,000 out} 28,376,930 
26) 34,022,166] 352,000 
Oct. _ 3) 31,624,753 
“~~ 10} 29,119,163 
17} 29,175,010 out 
24) 28,429,264 1,014,000 out] 28,691,150 
\ 


in| 
in 
in 
in 
in 
in 
in 
in 
in} 30,069,415 
in} 29,907,555 
in 
in 
in 
in| 29, 
in 
in} 29, 


July 





25,687,009 
24°629;187| 4 
24'735,315) 
25,881,937 
994) 26,918,135) 
27,758,135 
27,366,883 
24,761,561 


Saree 
PETTITTE err) Pee 


eS a 
SL 
. 


BBE 
ebeeaee 


{ 
| 


51 
4 


47 
474/— 
423) — 


re 


Sept. 











out 


1,356,000 out 
1,985,000 out} 29, 952,002 
28,763,050) 49,980,626) 
49,681,835) 49, 
49,697,478 








| 31} 28,549,851| 455, in| 28,842,180 
Nov. 7} 29,188,S75| 895,000 in} 28, 

14) 29,799,369} 379,000 in 

21} 31,138,182| 932,000 in 

28} 33,263,144/1,472,000 in 
Dec. 5} 32,901,866} 344,000 in 
12} 32,799,035} 275,000 in 

19} 29,995,74411,236,000 out 

24] 29,064,478} 483,000 in 








49,581,475 
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(D) BANKS OF FRANCE, GERMANY, AUSTRO-HMNGARIAN NATIONAL BANK—VIENNA. 
AUSTRIA, AND BELGIUM. Se ee ae ee ees ee 
Abstract of Official Returns. “Bx. Mor =£ 
BANK OF FRANCE. Siaeetetas 


A8sETs. LIABILITIES. a i ion. . |Market. 


Ex, 25f=£ Deposits. 
Coin and Peasants Circula- 


. First Week of— Bullion. Advances. 


Pepe >= 3 are t* 


IMPERIAL BANK OF GERMANY—BERLIN. 
ASSETS. L1aBILITIES. | —" ASSETS. 


Ex. 20 marks=£ nenuaehniedgheamesetianal 
_— tcsuente Ex. 2f= £ C a 
t Week of— Coin and : join an 
3 — and || Notes. | Deposits. First week of— | Bullion. 


y 
: 
4 


Discounts. 


Bank. 
Market. 


3 Horne 





3 
3 
| a 
5 
3 
6 
7 i 
. 38 
i 4 
3a 


Sub-Governor— Hid} Deputy Goverser— 
CHARLES SEYMOUR GRENFELL, Esq. . tn Se M. G. MEGAW, Esq. 


Directors— 
. E. Hambro, Esq., M.P. 
ir Thomas ackson, Bart. 
oe. 1 - = — es, Esq. 
a lcolmson, Esq. 
-_ M. Burns, Esq. E a 
. Cavendish, Esq. ‘ P vera ner 7h Moweiey. te 
» as Pie - Morley, Esq. 
S ‘J. Portal. Esq. 
. G. Rathbone, Esq. 
i kee. Esq. 
. H. Smith, et ay 
Capt. Sir George Vyvyan, K:C.M.G. 


(Head Office: Royal Exchange, London.) 


Fire, Life, Sea, Accidents, Burglary and 
Employer’ S Liability. 


SPECIAL TERMS TO ANNUITANTS WHEN HEALTH IS IMPAIRED. 


The Corporation will act as:— 


EXECUTOR OF WILLS. TRUSTEE OF WILLS AND SETTLEMENTS. 


Apply for full information to the Secretary, Head Office, ROYAL EXCHANGE, LONDON, E.C. 





eee 
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(E) LONDON AND PROVINCIAL BANKERS’ 
CLEARING-HOUSE RETURNS. 


The returns of the London bank clearings for 1906 again 
exceeded the figures for all previous years, making the sixth 
successive year in which this had occurred, a sequence only 
equalled in length by the years 1868 to 1873, in the last year 
of which the total was less than half the year’s total for 
1905. The increase for last year was £ 423,399,000, which is 
equal to 3.4 per cent.,-and compares with an increase in the 
previous year of 41,723;738,000, or 16.3 per cent. ‘The fol- 
lowing is a statement of the total clearings, and of the clear- 
ings on special:days for the past ten years, and also of the 
town and country clearings for the period during which the 
distinction has:.been made in the returns :— 


: (000’s omitted.) 


On 


Country | Fourths 


° Clearing. 


& re 
11,719.021 
11,355,250 

9,677,968 
9,234,956 
9,158,555 


7,491,281. ee 362,610 
In alluding to the fact that the 4ths of the months con- 
tributed an increase of £¢;27,746,000 over any previous year, 
the secretary observed: *‘ It is unfortunate for statistical 
purposes that Consols settling days so frequently fall on the 
4th of the month; in the year under review they did‘ so in 
January, April, May, and July, and it is difficult, under the 
circumstances, to allot- a proportion to trade bills.’?. The 
Stock Exchange settling days showed a decrease of 
439,040,000, but this setback was small compared with the 
increase Of £534,036,000 in 1905, which year gave the 
highest figures on record. In the following statement is in- 
cluded the total of country cheques cleared in London as 
given above; with the country clearings added. These figures 
are of more value for comparative purposes than the London 
totals alone, since they show the falling. off in the Newcastle 


THE 
DAARVEVUVUDUVUDEDUT008 


clearing, which to some extent accounted for the increase in 
the London total :— - ‘ 


1906. 
£ 

Country cheques cleared in London} 992,313,000 
Manchester .........-sseecsececes| 293,616,100 
Liverpool ........ce.- Seccccocsees 
Birmingham 
Newcastle-on-Tyne 
Bristol 


1905, Inc. or Dec. 


SC CSCCosses Oe Ceetes sadtorece 


The decrease in the Newcastle returns is without signifi- 
cance, since during the first half of 1906 the comparison was 
with a period when the Newcastle and Northern Counties’ 
clearing was included. The figures for 1906 relate only to | 
the Newcastle Town clearings, which accounts for the large 
diminution. -Taking the country figures as a whole, they are 
highly satisfactory, the increase of 4.4 per cent. comparing 
with an increase of 3.70 per cent. in 1905. 


(F) BANKING DEPOSITS IN THE UNITED 
KINGDOM. 


EstimatTeD ToraL Deposits and CuRRENT Accounts held in UntrED | 
Krnapom at the Following Dates—Bank of ENGLAND Stated 
Separately.. 


Exclusive of 
Bank of England. 


Say, July, 1906. .|8' 
Say, January, 1906.. 
Say, July, 1905.. 
Say, January, 1905. . 
Say, July, 1904... 
Say, January, 1904. . 
Say, July, 1903... 
Say, January, 1903.. 
Say, July, 1902... 
Say, January, 1902.. 
Say, July, 1901. ./7! 
Say, January, 1901.. 
Say, July, 1900. . 
Say, January, 1900.. 
Say, July, 1899. . 
Say, January, 1899. . 
Say, July, 1898. . 
Say, January, 1898. . 
Say, July, 1897. .|7. 
Say, January, 1897.. 
Say, July, | 1896. ; 
Say, January, 1896. . 


80,000,000 to 790,000,000 


720, 
59,000,000/760,000,000 to 770,000,000 


000,000 to 730,000,000 
700,000,000 to 710,000,000) 


FOUNDED 1871. 


Accident & Guarantee 
Corporation, Limited. . 


(Empowered by Special Act cf Parliament.) 


DIRECTORS. 
Sir THOMAS HEWITT, K.C., J.P., Chairman, 9 Queen’s Gate, South Kensington, S.W. 
The Right Hon. the EARL OF GALLOWAY, Cumloden, Newton Stewart, N.B. 
W. A. McARTHOUR, Esq., M.P., 12 Buckingham Gate, S.W. 
Sir CLARENCE SMITH, J P., Falcon Wood, Shooter’s Hill, S.E. 
J. 8. SMITH-WINBY, Esgq., 12 Evelyn Gardens, South Kensington, S.W. 
ARTHUR K. THOMPSON, Esq., Mapledean, Redhill. 
T. E. VICKERS, Esq., C.B., Chairman of Vickers, Sons & Maxim, Limited. 


FUNDS - 


31st December, 1805. 
Revenue 


The Corporation 
has paid over 


.« £1,452,925 


(1905) £1,113,676 


£6,000,000 Claims. 


Insurances granted under the new 


WORKMEN'S COMPENSATION ACT, 1906. 


Special Policies for 


DOMESTIC SERVANTS 

SHOP ASSISTANTS, - 

CLERICAL STAFF. Etc. 
FIRE, BURGLARY, &c. 


Bead 


Offices: MOORGATE STREET, LONDON, §E.C. 


RICHARD J. PAULL, General Manager & Secretary. 
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(@) THE FOREIGN TRADE OF THE UNITED | 11.—Bxponts of Brivisx and Intex nis Provoce and -Maxvractunes, 
KINGDOM. | << 


Sn Sinpeine from Forrten Countries ard British Possrssions. | pon —_— —_ of 


Year ended Decem-| | ide 1906. | 1905. 
ber } Increase or | —— CERO aiiatnte eat od —_———— 
Decrease. L. 1.— Romi y Drink, and Tobacco— £ 1 % 

i ‘ 1905. | srain and flour 2.092 2.76 937|— i= 6 
+ nee ahi aston = | et Be Meat, including animals for food ........ 2582 00 so hiseaila = — 
: I.—Food, Drink, and Tobacco— Brrr Bs cs S| % Other food and drink oes we ee $1,422.09 

.@¥ain and flour 67,879,948 63,200,285 ee ba 1,061,395 981,77 4+ a : 
, Meat, ‘eheing animals for food . 52,044,10€| 49,431,748) + 2,6. 
‘Other food and drink: — Total, Class I. 

(1) Non-dutiable .......scc.cccee00see. 68,837,005 STEN II.—Raw Materials and “Articies ‘Mainly; ———— 


(2) Dutiable ...6csscccescsecceeeeeeees eee 45,922,482! — 1,1 manufoctured— 

baeco ..| 4,734,062 _ 3,721,920 | + 1,012,142! = Coal, coke, and manufactured fuel .. 31,504,291) 26,061,1 
ete hatte htlitetactehee Iron ore, scrap iron, and steel face Nt: 

466 231,299,575, +6,929.891 i= 9 = Other metallic ores ............. de teiddee’e 176,091} 114 

| IL—Raw Materials and “Articles Mainly; — —— |-——_——_- 77,056 


. Coal, coke, and manufactured oe al 100 nea, 4518|= 106 "| W 2,901,726 2,511,711|+ 
Iron ore, scrap iron, and steel.. ee 66,763 S528575|+1 1,241.188|= 22-4 | Other textile materials ...............00. 155,477 
: Other metallic ores vid Sere 7,610,990) + 1,429,776| = 18°8 | Oil seeds, nuts, oils, fats, and gums 5 
Sie i. ‘S20 +42 37,269|= 18 2 | Hides and undressed skins 
° d 56.1250 52, 370,878 *% oleae 
st coer a 540,42]| 26,648,737 91,684 
Other textile materials 14,511,978 T3804 342 
‘Oil seeds, nuts, oils, fats, and gums, .... 94,240° 23 600,927! + 2,013,313 
Hides and undressed skins 10,699.29 8,084,793) + 2,614,500; 
Materials for paper ENS. 3,935,570} 
| ' Miscellaneous adeoggchact aed 94,172,245] 22,633,578] + 1,538,687 


+ 5,443,17)}= 20°8 
+ 123,148|= 260 
; 63,626; 
——_— —_—..--| as | WOOd and timber + 


Materials for paper aking 
Miscellaneous . 


Total, Class IT 
IIf.—Articles Wholly.or Mainly Manu- 
factured— 

Iron, stee), and manufactures thereof... .| 39,880,563 
Other metals and manufactures thereo! 10,127,102 
Cutlery, hardware, implements, and in- 

struments 
t Electrical goods and apparatus (other 
| Tron and steel and manufactures thereof} 8,360,135) 8,589,405 27 | than machin-ry, and telegraph an 
‘Other metals and manufactures thereof! 28,229,260) 21,840, foe] + 688 ee '2| . telephone wire 
Cutlery, hardware, implements, and Machinery 

instruments 3,615,107|}+ 156,539! = Ships (new) 
Electrical goods and apparatus (other Manufactures of wood and timber (in- 

— machinery, and telegraph - cluding furniture) F 

Mphone Wire)... ..0005 : 1,010,304 + 177,261 ‘5 | Yarns and textile fabrics: 

[ory . snonanerevas me oie 4,537,871|+ 589,316) - 
‘ante (mew)... - 28 32,623\— 4,223 . 
Manufactures “ot ‘wood and timber (3) Other materials 

(including furniture) .............+. Fa 1,968,196'+  48,722/= 2°5 | Apparel. .1.............cceeeceeeeees dover 
Yarns and textile fabrics— Chemicals, drugs, dyes, and colours 
7,920,252) + 1,406,275) Leather and mauufactures thereof (in- 
° 12,524,037|— 448,163) 4 cluding boots, shoes, and gloves) . 
(3) Other materials ..........sseceees 08 1,042 r epwaate and glass .........sseeeee a 
5 Y ‘aper 


v 
14 
1% 

8 
32° 

3 

6 


Ch cs Stee ee 


| 


Cpe etvala drugs, dyes,and colours .... 
Leather and manufactures thereof 
(ineluding boots, shoes, and gloves) ....| 12,745,138} 11,037,983) +1 : bear ‘ Total, Class IIT. 
1 «agama and glass....... 4,219,291 4,512,218 _ ‘1 | IV.-—-Miscellaneons and 


Paper . 5 (including Parcel Post) 
- Miscellaneous ooiann epesrensopeseseceress 29,021,088: r 
Pain tention | $75,672.913 9131329.816.614 + 45856299 = 139. 


Total, Clacs III. ............+2:. it = 86 | 
IV.—Miscellaneous and Unclassified (in- The subjoined tables show the proportions of our over-sea- 


, nling Paced Sosy (= 30? | trade with British possessions and foreign countries-tespec- 








( Nonrs — & “Mercarmie ) 
INSURANCE COMPANY. 


ESTABLISHED 1809. 


FIRE. LIFE. ANNUITIES. BURGLARY, 


+ FUNDS EXCEED ¢ 
ANNUAL INCOME, "83700 000. 


Absolute Security. Liberal Conditions. Prompt Settlements. 


61 Threadneedle Street, London, E.C. 
64 Princes Street, Edinburgh. 


+ 


CHIEF OFFICES: 
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BritisH TraDE with Contonises, PossEssions, &c. 


Imports From. 
12 Months ended Dec. 31. 


Exports To. 
12 Months ended Dec. 31. 


Countries. 





BRITISH ‘I'RADE With H'OREIGN COUNTRIES. 











Imports From. | Exports To. 
Countries. | |Twelve Months Ended Dec. 31./Twelve Months Ended Dec. 31. 
1906. 1905. 1904. | 1906. 
£ £ £ 
Russia.......... 053, 31,403,000} 8,873,000 
Sweden ........ 10,727,000} 9,828,000} 9,707,000) 
Norway ........ 907,000; 5,955,000) 000} 3,725, 
Denmark ...... 16,591,000} 15,607,000} 16,102,000} 4,873, 
Germany ...... 000) ,000) 000, 27, 
Holland ........ 34,690,000} 11,615, 
Belgium ........ 29,098,000} 27,751,000) 27,536,000} 11,£92,000) 
France ........ 53,816,000) 53,073,000} 51,107,000; 
Portugal ...... 3,000 2,864,000 605,000 
Spain .......... 15,842,000) 13,859, 13,672,000} 
BEE, .8+as¥enees 3,611,000} 3,325, 3,325, 
Austrn. territrs.| 1,214,000} 1,489,000; 1,817,000) 
Greece.......... 2,223, 1328, +264,000! 
Turkey ........ 6,080, 5,491,000) 5,754,000) 
gypt .......... 16,857,000; 14,976,000} 14,302,000) 
Japan .......... 2,953,000| 1,860,000] 2,349,000 
China .......... x 2,340,000) _ 2,762,000) 
United States . ./131,105,000/115,573,000|119,228,000 
Mexico ........ 000) 884,000 595,000) 
Central America| 1,069,000] 1,257;000| 1,282,000 1,029 
WE ccccccvene 295,000} 6,068,000} 5,423,000 
Brasil. ...ccccces 9,114,000} 8,109,000} 6,238,000, 
Uruguay........ 543,000 818,000) 591,000; 020,000} 1,349, 
Argentine Repub) 23,809,000) 25,034,000) 23,035,000, 13,003,000) 10,847,000 
14,952,000} 16,386,000) 23,074,000 


Other countries} 15,71 





437,151,000 
(H) VOLUME AND VALUE OF OUR FOREIGN 


TRADE OF 1906 COMPARED WITH THAT 


OF 1905. 
For a number of years past it has been our practice to 
analyse the Annual Trade and Navigation Returns, so as to 





21,339,000} 19,554,000 


show to what extent the recorded movements in values have 
been due to variations in the volume of the year’s trade, and 
how far to alterations in prices. The details of this analysis 
for the year 1906 will be found in the numbers of the 
Economist of the 19th and 26th ult., and we now, as usual, 
bring together the main figures, in order that the broad 
results may be clearly indicated :— 


I.—Imports. 
1905. 
Value Value Value in 

in Trade and Calculated at Trade and 

Navigation Pricesof Navigation 

— - — 

Articles of ood and drink ............ 233,495,000 .. 234,599,000 .. 227,577,000 

Gh ¢csdededcsbieacespeseongiaaces 4,734,000 .. 4,694,000 .. 3,722,000 
Raw Materials and Articles Mainly 

Unmanufactured :— 

(a) Iron and other metals .......... e+ 14,127,000 .. 13,137,000 

GEN kcé na bncnddcesesccececedes 27,511,000 .. 25,661,000 .. 23,274,000 

(c) Textile materials................ 103,692,000 .. 90,482,000 .. 93,532,000 

(d) Oils and oilseed ................ 25,644,000 .. 23,308,000 .. 23,601,000 

(e) Miscellaneous .................. 854,000 .. 37,623,000 .. 34,563,000 
—a ane or Mainly Manufac- 

ured :— 

(a) Metals and manufactures thereof 46,676,000 .. 40,359,000 .. 39,594,000 

(b) Yarns and textile fabrics ........ 41,483,000 .. 41,914,000 .. 39,688,000 
(c) Miscellaneous, including parcel 

Wee ccevccacdcdenedl Prataceqeant 020,000 .. 69,284,000 .. 66,332,000 

607,987,000 .. 582,051,000 .. 565. 


020,000 
-- _77,688,00) .. 17,780,000 


522,824,000 .. 504,363,000 .. 487,240,000 
II.—Exports. 


Less re-exports 





: h 1905. 
Value Value Value in 
in Trade and Calculatedat Trade and 
Navigation Prices of Navigation |. 
— o — 
Articles of food and drink ............ 20,068,000 .. 19,027,000 .. 18,419,000 
RUN a Uh canine 44ceWedgikeed<ecanans 1,061,000 1,094,000 .. 981,000 
Raw materials and articles mainly . 
unmanufactured .................4.- 43,271,000 .. 41,092,000 .. 36,312,000 
—, Wholly or Mainly Manutac- 
tured :— 
(a) Metals and manufactures thereof 85,004,000 .. 81,117,000 .. 71,554,000 
(b) New ships .......... ....---00e- 685,000 .. 17,81%000 .. 5,431,000 
(c). Yarns, textile fabrics, and apparel 153,245,000 .. 144,45’ -- 140,388,000 
(d) Miscellaneous, including parcel 
NG CeKéctedsedccsccsacexanncate 64,339,000 .. €4,195,000 .. 56,732,000 
375,673,000 .. 358,789,000 .. 329,817,000 


From the above tables it appears that the total value of 
the imports retained for home consumption in 1905 was 
4 487,240,000, and that if we had paid for our net imports 
of last year the same average prices as in 1905, they would 
have cost us £ 504,363,000. It follows, therefore, that there 
was last year an increase in the quantity of our net imports 





LONDON, EDINBURGH 
GLASCOW 


ASSURANCE COMPANY, LIMITED. 


ESTABLISHED 1881. 


LIFE INSURANCE. ACCIDENT ASSURANCE. 
INDUSTRIAL ASSURANCE. 





Quinquennium (1905) Results. 





Premium Income, 1900 ai “a oe £395,875 
” ” 1905 ee ee ee £516,800 
Increase £120,925 

Assurance Funds 1900 .. Pe wi “i £322,908 
ea » 1905 £742,942 


Increase £420,034 


SurPvLus ON VALUATION, £89,000. 


Additional Representatives Wanted. 


Special Terms and Certain Promotion for Capable Men. 


THE TOTAL CLAIMS PAID EXCEED 
£2,600,000. 


| THOS. NEILL, General Manager. 





INSURANCE BUILDINGS, FARRINGDON ST., 
LONDON, E.C. 


SPECIAL NOTICE. BONUS YEAR 1907. 


Every With Profit Policy issued before 20th November next, 
and then in force will participate in the Division of Profits. 


NATIONAL 
PROVIDENT 


FOR— 


Tiiutual 
Life 


INSTITUTION Assurance 


ESTABLISHED 1835. 


ASSURANCES & ANNUITIES OF ALL KINDS— 
WITH OR WITHOUT PROFITS. 


ENDOWMENT ASSURANCE 


Policies are issued combining Life Assurance at minimum cost 
with provision for old age, and are singularly advantageous. 


Write for Leaflet on 
NET COST OF ENDOWMENT ASSURANCES. 


48 Gracechurch street, 


LONDON, E.C. L. F. HOVIL, 
Actuary & Secretary. 


APPLICATIONS FOR AGENCIES INVITED. 
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ual and 


Simi- 


to the difference between £487,240,000 
504,363,000, which is £517,123,000, Or 3.51 per cent. 
larly with the exports. The total net value of British com- 
modities sent abroad in 1905 was £,329,817,000, while our 
exports in 1906, if we had received for them the same average 
prices as in 1905, would have realised £3 58,789, ooo. There 
was, consequently, an increase of quay in equal to 
difference between £ 329,817,000 and L388, 789,000, 
which is 428,972,000, or 8.78 per cent. And taking imports 
and exports together, the volume of our foreign trade last 
year (exclusive of re-exports) shows, as compared with 1905, 
an increase of 2 per cent., the computation being :— 
Actual value of net imports and of exports of British products in 1905 817,057, 


Value of net imports and of exports of British products in 1 
calculated at the prices of 1905 


Increase in 1906, due to larger quantities = § 64% 


Next, as regards prices. Our imports for home consump- 
tion in 1906 were valued at £522,824, ooo, but if we had 
paid for them the same average prices as in 1905, they would 
have cost us only £504,363,000. There was, consequently, 
an increase due to variation in price of £18,461,000, equal to 
3-66 per cent. Put in the reverse way, the cost of our im- 

ts was on the average 3.66 per cent. greater in 1906 than 
in 1905. Applying the same method to our exports, the 
statement shows that we received for British commodities 


had realised the same average prices as obtained in 1905 the 
value would have been only £358,789,000. Thus there was 
an increase due to higher prices amounting to 416 ,884,000, 
ual to 4.71 per cent. That is to say, we received in 1906 
£3 75,673,000 for the same quantity of goods that we should 
ax had to sell at the prices of 1905 for £)358,789,000. 
Bringing the totals together, the value of our foreign trade 
in 1906, exclusive of re-exports, was increased by 
435»345,000, Or 4.09 per cent., owing to higher prices. The 
calculation ig as follows :— 
Value of net imports and of exports of British products for 1906, 


£ 
calculated at prices of 1905 863,152,000 
Actual value in Trade and Navigation Returns ....... sbowsshsenseeee 898,497,000 


Increase due to higher prices in 1906...0....scceccscsccccscccces { oe 


In the final result the total increase in our foreign trade 
for the year 1906, amounting to £81,440,000, was made up 
as to 4,46,095,000, or more than 56 per cent., of increased 
quantities of commodities imported and exported, and as 
to £35,345,000, or less than 44 per cent., of increase in the 


METROPOLITA 


LIF ASSURANCE SOGIETY. 


ESTABLISHED 1833, 
ALL SURPLUS DIVIDED BY WAY OF 
REDUCTION OF PREMIUM. 


The Rates of Reduction for current year range from 74% to 34% 


sw 


APPLY FOR PARTICULARS OF THE SOCIETY'S 
DiscouNTED ABATEMENT SYSTEM. 


ANNUAL PREMIUM, FOR FIRST FIVE YEARS, 
reduced in anticipation of future distribution of 
surplus, for Whole-Life Policies or Endowment 
Assurances of £100. 


ASSURANCE PAYABLE: 
AGE NEXT 
BrrTHpDay. 


At Death. ‘At Death or Age 55.|At Death or Age 60. 
| 


“ne £112 3 

sli 116 9 
229 — 
2 910 | 


25 10 


3 
3 


22 3 1 
212 8 
38 511 
460 


22 
3 
4 
5 


7 
7 
2 
16 0 


After 5 years the | Policies under this scheme participate in any 
reduction of premium declared in excess of 33 per cent.; the rate of 
abatement is already 34 per cent. 


NO COMMISSION. NO SHAREHOLDERS. 
Offices: 13 Moorgate Street, London, E.C. 


ie & ; 
the diff 
£ 
057,000 
& 
por 
sent abroad in 1906 a sum of £375,673,000, but that if these 


prices paid for or received for those commodities, as com- 
pared with the previous year. 


(I) RAILWAY TRAFFIC RECEIPTS IN 1906 
AND 1905. 

Subjoined is an analysis of the traffic receipts of fourteen 
of the principal English railways during the past two 
ears :— 

, Frrst Hatr-YEAR.—(00's omitted.) 


Live 
Stock. 


Passengers, 
| Parcels, and | Merchandise. 
ails. 


Minerals. 
Company. 
| 1906. } 1905. | 1906. | 1906. 
£ r¥ 
London & North-Western| 2,859,8 2ii01 allied a Seal 1,762,311,588,9 92,6 
Great Western 2,705,3| 2 643,6| 1,474. 8 a Tonaltoessiteest 69,3 
Midland 1,814,4 1,747.2 2'947,8| 2; 4/1,599,5)1,523,1) 47,1 
tern 1,388,4| 1,326,6 en 14sa7 1610014808 50,5 
Lancashire and Yorkshire| 1,116,1| 1,075,1) 1,00. mos 54,4] 627,6| 590,6) 19,5 
Great Northern 1,006,8| 986,8 467,9 Pg: 23,1; 24. 
Great Eastern 1,375,3 315,9| 292,3) 42,4 
1 22€,1| 224,2) 18,7 
200,7 
234,3| 176,2 
605. 


1905. | 1906) 1905 


7386 
475,8 
1,1 
230,3 
684,3 
141,0 
32,7 
67,5 


13,067,7;11,937,0) 9,360, 7'8,772,1 S918 308,7 


eH 
+ £1.130,7 + £588,6 _ “S09 


—(00's omitted.) — 





London & South-Western) 1,540,3) 

South-Eastern & Chatham] 1,547,7 190,3) 10,2 
London, Brighton, &c 1,086,8 
Great Central 

North Staffordshire 

Metropolitan 

North London 


3} 547,6} 9,0] 9,7 
159,3} .144,3] 2,5) 2,5 
25,2) 0,6; 0,3 


+ £3439 
_Seconp } Har-YEAr. 
“a Passengers, 


| Parcels, and 
Company. | Mails. 








Live 


Minerals. Stock. 


Merchandise. 


| 1906. | 2906. | 1906. | 1905. | 1906. | 1905. |1906 ; 1905 


£ | £ £ 

2,495,7, 2 642 1,7032 1,645,8,124,4 15s 

1,526,5) 1,494,5,1,679,5}1,633,4 17,2| 7 

2,324,3; 2,300,0 1,642,0!1,623,5} 54,9 a3 
| — 1,675,8}1, 

999,1; 623 

| 510,9 

337,6 

211,9 


175.9 
617.8 


140,8| 161.4 
47,8 13,5! 264! O21 05 
69,0) om 28,7 08| 08 


'21,185,2/20,682, ; 12,7 714,61 12,533,4 419,580,6'9,267,7 435,8 43541 
Recs -—— ee oe eel 
+ £503,0 + £3129 | + £0,7 


The Liverpool ae London 
and Globe 
Insurance Company. 


Established 1836. 


FIRE. LIFE. ANNUITIES. 


TOTAL ASSETS EXCEED 
£11,000,000. 


| £ £ 
London & North-Western! sas! 3,432,8) 
Great Western 3,359, 
Midland 
North-Eastern | 1, 
Lancashire and Yorkshire; 1,342,4 
Great Northern | 1,201,9 
Great Eastern 11, 
London & South-Western! 1,785, 2| 
South-Eastern & Chatham) 1,830,3; 
London, Brighton, &c. 1) 
Great Central 
North Staffordshire 
Metropolitan 
North London 





Fire Department. 


Insurances effected on most favourable 
terms. 


Life Department. 


Expenses limited to 10% of the premium 
income. 

Bonuses hitherto declared have been at 
the high rate of £1 15s 8 % P er annum. 


Absolute Security. “Moderate Rates. 
Head Office: 1 Dale Street, LIVERPOOL. 
London Chief Office: 1 CORNHILL, E.C. 


Liberal Bonuses. 
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(K) SHIPPING TRADE OF THE UNITED sephion g Srocxs. 
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So 
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78 























1 = 
KINGDOM. eos : a 153 
66 » 

VeEssELS ENTERED and CLEARED. Sewopottan oo ™ 5% oat = =f 363 
Over-Sea Trade. Bi Mevacasdécduacicens 104 105 |— 1 1 101 

_—_—_——— Glasgow 3 %........ecceeee aatndas 91 934 | — gl 

Total Entered. Total Cleared. — ene ecteadeeqdesssdenee 1014 104 - af 107 101 

liverpool 34 %.......00- 109 — 2 1 I 

1906. 1905. 1904. 1906. 1905. 1904. Manchester 3% .......- 924 954 | — Zz a8 

|__| _____|_____|____ | Nottingham 3 % Irred. ... 89 92 — 3 88 

From and to— Tons. | Tons. | Tons. Tons. | Tons. } Tons. FOREIGN GOVERNMENT SECURITIES. 

British Possessions. .| 7,348,354; 7,110,657 7,246,473) 6,908,618) 6,778,195 Rec Egyptian Unified...............00. 1024 10% | — 2 1 101: 
Fereign Countries . .|34,610,797/32,886,069 32,695,424, 47,389,739|42,844,92814 41,156,848 — se, ae Dadudaeesedeueu b 99 — 4 sot 
——= erman . MtaadKadnsscaune 88 — 2 89 
____Total .......... 41,959,151139,996,726139,941,897 54,298,357|49,623,123 48,456,364 Greek 4% Monopoly........... ee.| 52 5lg | + 4 54 
Sh Do 4 % Rentes...........0.eee0e 393 3 + 4. 392 
asting Trade Heagesne one Rentes .......... = + 98 93 
an 5 per Cents ...........-.60. 2 1 — 3 102 101 
Entered Cleared Japanese 4 fgomiee 1905........ amt 928 5 72g ar 
ortuguese 35% ....cccccccccccces + 12 7 
1906. 1905. | 1904 | 1906. 1905. | 1904. Russian ‘ $ Series I ...........005 teh 824 | — 4 87 
ee ee ee aa RI Ts. cansdedaceneusereceu< 92 + 23 
Tons. Tons. Tons. | Tons. Tons. Tons. 
British.............2.. 52,485,568 52,287,868 51,965,836 32,036,461{31,924,679 51,447,246 ete Seen coxsanaconercseeee| Se 909 | + 28 | tte 
Foreign .......csseee- 5,525) "241,055 278,529| 253,623 57,649 Argentine 5 %, 1886 103 104 |— 1 1014 
Total .......... 32,761,293132,554,678132,204,891 32,314,990|32,178,302|31,684,895 aa + el i ; ; “ 
i -«.| 87 91 — 4 96 
(L.) STOCK EXCHANGE PRICES IN 1906. W. of Min TI] 963 98 |— 14| 103 944 
—r eo — Pre % Gold Loan, 1889...... s = _ : 92 
MD avin ccccecxaceneceeseecaq _ 
Prices. [Rise or Highest & Lowest | Costa Ries *B¥1000000000000000 | dat | | ash] Set 
. - Fallin | Prices in 1906. | Cuba 5 % Gold Bonds ............ 104 1066 | — 2 108 101 
_ | — see. | cneeeaan cane Guatemala New Ext.............2. 354 eI — 1 422s 32 
| rene, | teem, |__| iehenh) Lowest, Highest. Lowest. penal e Rap mcnmesleial te 49 | + ‘st ie 
BRITISH AND INDIAN GOVERNMENT WOMOUIGOR 6 oc odgceccseccdosccccccs 6 514 | — 5 46 
Stocks, BritisH Raitways. 

Cons, 24%, red. 1923 .......eeee e--| 86 89g | — 33 Caledonian Deferred .............. 30 42 —12 4 | 28% 
New 23 %s, 1905 ........ceccsees 92 — 2 sot 91 City and South London ..... Pe 45 — 2 47: 39 
New 24 %s, 1905 . ......sseeee 844 _ 84 Great Central Deferred............ 163 1 — 2 19 154 

Irish Land Guaranteed Me Di cececs 87 - 33 Great Eastern ...........cceeeeees 83 88 — 5% 90% 79% 

National War Loan 23 %, 1910 . 973 988 | — 96 Great Northern “A”............-- 423 4 + 1 46 37 

Local Loans 3%, 1912 ............ 97 994 | — 2 1 5 Great Western. ..........eceeeee-s 133 1 —I 14 1228 

Transvaal Govt. 3% Guar. stock . 97 99 —2 101 963; | Hull and Barnsley ................ + 50 42} 

Bank of _— Stock .......... “| 2854 29 —8 30t 268 Lancashire and Yorkshire ........ 1 1093 | — 1103 1003 

India 34 % ........0006 | I —lh 106% = London and Brighton “A”........ 12% 128 |— 6 1114 
Do3 %, ; red. 1948. . 92 | 964 | -- 44 973 London, Chatham, and Dover ....| 143 164 |— 13 1 13 
Do Rupee, 1854-5 | 6 |—2 664 64 Do Arbitration Preference ...... 90 9 |— 8 | 85 

CoLontaL INSCRIBED Stocks, | London and North-Western ...... 153 161 — 8 1634 1474 
100 101 —i1j]ii 99: London and South-Western ...... 1524 1634 | —ll 164 | 142 

98 97h | + 4 100 96; Metropolitan Consolidated ........ 60 87 — 27 893 59 

105 106 — 1 1083 103 Do Surplus Lands .............. 73 76 — 3 79 694 

Natal 4 % (1937) .....ccccceccececs | 107 lll — 4 111: 105 Metropolitan District.............. 19 354 | — 164 37: 183 

New South Wales 4% (1933)...... | 1074 106 + 4 ll 106 Midland Preferred Ordinary ...... 66 69 — 3 64 
Do 3b % (1984) 0... ccccccccceces | 100% 100 + 4 103 Do Deferred Ordinary .......... 67 74 — 7 74 oa 

New Zealand 4 % = - 1 + 1 1103 104; North ane Preferred Ordinary..| 743 78 - af 72 

Queensland 4 (1924) . | 1 + 4 1028 Do Ordinary ..............2eee0- 40 465 | — 383 
Do 34 % (1945) .....-0.0-csce sees “| 99 a 102 North-Eastern—Consols .......... 1435 | 1453 |— 28 14 1343 

South Australian 4 % (1916-36) . 103 103 ae 1044 101 North Staffordshire ..............| 103 — 4 1 96 
Do 3h % (1939) 22. .eeceeeeeeeeees | 99% 994 103 982 | South-Eastern “A” ...........00- | 47% 533 | — 64 443 

Tasmanian 3: eceeccceccccccccce| Sam 984 “s 10st 98 AMERICAN RaILROAD SHARES. 

Victorian 4 % (1919) .........+..+.| 104 103 + 1 OR Atchison Shares .............-00+- 1062 91g | + 143 1094 101 
Do 34 % (1923) ......ceeceee eens 98) | 984 1014 Baltimore and Ohio .............. | 1233 | 117 | + 6&| 129 | 1094 

Western Australia 3 % (1915-35) 874 | + qa | 85 Do Preferred...........--2-eee0 95 100 — 5 1013 93 








PHEENIX 


ASSURANCE COMPANY LIMITED 


FIRE OFFICE 


ESTABLISHED 1782. 


19 Lombard Street, London, E.C. 


BRANCH OFFICES: 


57 Charing Cross, London» 
Colmore row. [S.W:- 
Clare street. 

119 St Mary street. 

41 Lower Sackville street. 

25 George street. 

121 St Vincent street. 

161 and 162 High street. 

13 South Parade. 

Phoenix Chambers, Exchange. 
18 Cooper street. 


BIRMINGHAM 
BRISTOL 
CARDIFF 
DUBLIN as 
EDINBURGH 
GLASGOW 
HULL ... _ 
LEEDS... eid 
LIVERPOOL ... 
MANCHESTER 
NEWCASTLE-ON-TYNE 3 St Nicholas buildings. 
PLYMOUTH ... Old Town street. 

Agencies ciate the United Kingdom and Abroad. 
Insurances effected against Loss by Fire and Lightning in all 

parts of the World. 


Moderate Rates for all Insurances—both ordinary and special. 
Every Insurable Risk Covered. 


eco 


eee eee 


| 
' 
= 
eee ee 
‘Do 3 31838) Sddinssenetamenads 
Cane 4 % (1883). .....-cecececeeeees | 
WEST END 


This Company has already paid, in satisfaction of Fire Claims, more than 


THIRTY MILLIONS STERLING. 


Rates and Particulars of Insurance may be obtained at the 
CHIEF and BRANCH OFFICES as above, and from 
the respective Agents of the Company. 


APPLICATIONS FOR. AGENCIES INVITED. 


eee 
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BRITISH GENERAL 
INSURANCE COMPANY, LTD. 


_ ACCIDENTS 


Moderate Rates. 
‘ Up-to-Date Policies. 
Prompt Settlements. 


General Manager: Norman M. WALKER. 


Head Office—10, Queen Street, London, E.C. 





Second Edition. Limp Cloth Covers. 


WRIGHT'S “YIELD TABLES.” 


Giving at a Glance the actual return to the Investor on 
£1, £2, £5, and £10 Shares, at whatever price 
purchased, from 1 to 10 per cent. 


“The large number of investors, bankers, and journalists who are indebted 
to Wright's ‘ Yield Tables’ for saving them laborious calculations as to the net 
return upon shares of various denominations and all sorts of prices will welcome 
the second edition of this extremely useful compilation. - The new 
edition is in a much more handier form than the original one.”—Financial 


News. 

“Throughout the whole gamut of denominations, dividends, prices, and 
yields probable and improbable Wright’s ‘ Yield Tables’ accurately and clearly 
leads the investor, saving him many an intricate calculation.’’— Westminster 


Gazette. 
PRICE TWO SHILLINGS. 


LONDON: 


EFFINGHAM WILSON, Royal Exchange, o° through any Bookseller. 


Post free from’'W. W. WRIGHT, 51 Allerton road; Stoke Newington, N. 
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— % 205 152 


+ 23 
ht 4 854 
— 5 
= §| Bl} 
— 23 
— 5h 57 45: 
— 3 7 
‘on = 59. 
+ 
oe oe = at | 33 
Do Preferred ............00000+ 99 1024 | — 105 97 
Union Pacific ..........00..2e002- 1 1654 | + 3 203 1 
Wabash Preferred ................ 42 — % 544 38 
Be BP I. oc ccdsccnsceceecs 18 18 e 88 78 
CoLoNIAL AND ForREIGN RaILWAyYs 
Buenos Ayres Great Southern 1 142 — 16 1 1224 
Buenos Ayres Rosario ............ 1123 116 — 3 12 lll. 
Do Deferred .............eceeees 1938 lll — 3 3 105 
Canadian Pacific .............-.00 1803 | + 19 162 








Grand Trunk 4 % Guaranteed ....; 103 1024 |) + 1054 101 
Do lst Preference ........+++++. 118 115 + Bi 123 br 
Do 2nd Preference ........+-+++. ll 106 + 4 115 ) 
Do 3rd Preference ......+++++++- 68 60 | + 7 rt = 

Mexican Ordinary .........++++0+- 4 25 + "i 
Do Ist Preference ........++++.- 140 1:9 | + 21 14 ie 
Do 2nd Preference .......++++++- 50 + = ; 

Nitrate Ordinary ...........+seeee- 153 15 + ont 1998 

San saat, Stock..... ‘ manne onenen 205 — 

ISCELLANEOUS 

Bank of Australasia ...........++. 914 | + 5 et 91 

Bank of New South Wales ........ 4 42 + 3& o 

Hong Kong and Shanghai ........ ef + 2 97 Ht 

London and County ipeeeseve deus — 3 984 

British Investment Trust, Detesnel 182 1844 | — 2 193 182 

Railway Investment, Deferred . 164 19 — 2 20: 16 

Allsopp’s Ordinary. cohen vane vexasee 16 21 — 5 21 10 

erate --*hoceosnnsceraaes 7 i + 32 1 5% 

Anglo-American ‘elegrap 
“Raed snide hacimanmmeetengee + 10% 164 


THE LONDON ASSURANCE 


Incorporated by Royal Charter, A.D. 1720. 


For Fire, Life, Marine, Accident and Burglary Assurances. 
Head Office: No. 7 ROYAL EXCHANGE, LONDON. 


Chicago, Mil., and St Paul ........ 1524 1 
Denver and Rio Grande, Ordinary; 43} 4 
= PUOIELTOE, .....csececesccccces 86 
SLC hen Si ehh oss bdlesac'esbscdeus 433 50, 
Tlinois EREEEY as vane dasovccceoess 174 180 
Louisville and Nashville .......... 1474 156' 
New York Central ................ 1 157; 
N.Y., Ontario, and Western ...... 
Pennsylvania $50 Shares.......... 71 74 
Reading Com. Stock .............. 68 71 
Sonthern Pacific........ .... .. 
Southern Railway 37; 
Sub-Governor. 
Frederic Lubbock, Esq. 
Charles G. Arbuthnot, Esq. 


Henry Goschen, Es 
st Benecke, Esq. sthris 


Charles 8. 8. Guthrie, Esq. 
George ‘W. Henderson, Esq. 
Henry J. B. Kendall; Esq. 
Curtis W, Lampson, Esq. 


er of the Fire, Life and 


Accident Departments. 
James Clunés, Esq. 





Goy 
Alfred Clayton ton Cole, Esq. 


Deputy-Governor. 
William Thomas Brand, Esq. 


Directors. 


Ronald Ltepoen, Esq. | 
Adml. Sir F. L. - eee 

K.C, 'B., FR 
Greville H. im Esq. 
Selwyn R. Pryor, Esq. 


George Rolfes, Esq. 

sate Tait en 
rge ts, 

Vincent C. Viekers,, ‘Esq. ° 





Underwriter. A 





8. K. Davis, Esq. A. G. Hemming, Esq. 


The Corporation has granted Fire, Life, and Marine Assurances for nearly Two Hundred ye.rs, and now undertakes 





Prospectuses and copies of the Accounts can be had on application. 






LIFE ASSURANCE SOGIETY. 


The PERFECTED SYSTEM of LIFE ASSURANCE. 
69th ANNUAL REPORT. 





NEW BOSINESS (1905) nearly .. 
NEW PREMIUMS exceeded eo 
ASSETS exceeded oe - ee es £5,123,000 
THE INCOME increased to ee ee # £678,000 


The Average Rate of Interest earned was £4 8s Od per cent. 
The Valuation Rate of Interest is now REDUCED fo £2 10s 
per cent. 


BUSINESS in force nearly 


£2,600,000 
ee £138,000 


Otto Au | 
Robert Henry Benson, Esq | 
Cc, Alge oe Campbell Eat 
Colin F. Campbell, Esq. | 
: Manag 
Secretary. ° 

C. A. Denton, Esq. | . K. i Rook 
Burglary and Accident business, including liability to Employers in respect of Domestic Servants, Shop and Warehouse Assistants 
under the Workmen’s Compensation Act of 1906. 


BONUS REPORT, 1897-1901. 
The Surplus Shown wras £376,545 


The rate of Bonus declared was Compound, viz. : 


£1 48s per cent. per Annum on the Sums Assured and previous Bonus. 


On the basis of - y= of Profit a Whole-Life or Endowment Assurance 
Policy ~ ae would, irrespective of age at entry, be increased by Bonus, 


to its duration. as shown in the following Table :-— 






Amount of Policy £1,574|21,794 








21,888 


THE RE! 
the rate of In' to be earned in the future being assumed to per ent, 
only; while 4a EXTRA reserves -.; nd safeguards and inents ve been 
adopted as hitherto. 


VES were computed on a more stringent basis even than sual, 


Bonus 1907. Thies shortly be deciared. 
Full information on application we bY be } 


THE MANAGER, 10 Fleet street, London. 


—- 





. ———4 





LEGAL AND GENERAL 


- £19,000,000 | 








UOUntY Fie fice Lit. 


50, Regent street, W., & 
14, Cornhill, E.C., London. 





The Business 


of this Office is confined to the United 
Kingdom. No Foreign Risks undertaken. 


Losses promptly settled. 
Fire Insurances 


granted at current Rates of Premium, for 
particulars of which apply to the Branches 
and Agencies of the Company, or to the 
Heap Orrice, 50 REGENTSTREET, LONDON, W. 


Applicat ns for Agencies invited. 
‘ieeG. REYNOLDS, Secretary. 
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Armstrong (Sir W. G.) and Co. 3 33 )- 345 235 | Rand Mines ..............eeeeeee 6 Ag _— 733 5, 
Brunner, Mond, and Co. .......... % |- 1 * “ Eh oscdcedececscsccscckses _ 7 
Daimler Motor ...........--eeeeess 2% | + 3 of fs | Tanganyika ...............eeeeees 5 + 83) 3t% 
English Sewing Cotton ...........- 38s 20s 9d | + 18/ 1 1 
G ess and Co. ....cccccccceces 570 530 + 40 590 | 533 Associated Gold ... Cabddiadecdecadass 1 2 | — 12% 1 
Harrod’s Stores ..........eeeeeees 4 4 |— & 4 33§ | Golden Horseshoe ................ 6 — % 6 
Humber Cycle .........ccccesesess 1 oe 3 13 J, | Great Fingall ..............seeeee 2 6 — 3% 2 
J. and P, Coats. ........ceececesees se + i 6: 5 Tvamhoe .........cececeesewececees 7 7 - 7 
Lantaro Nitrate ...........seecee- 12 10 + 2 1 BEE Se Hin cele esin se cdedgeecdgees 12 + 3 1 
Pekin Syndicate ................0+ 164 | — 7 18 1 Loddon Valley ....-+.seeeeeeeeeees 2zs fe | + 1g) .-- * 
Vickers, Sons, and Maxim ........ 2: 243 '— 233 243 ie —_— " 
aoeee AND AND EXPLORATION COMPANIES’ SHARES. Gare Cope! eaner ie Seip Stan ov 05 = i wit 2 ae 
_ sl 37/6 | + = 2 1% 
- + 
4H (4 (28) 8] 4 
$ aa 2 
Mii auch ustnte ah ds chGn ches dante — 2 2 Broken Hill Proprietary .......... ss} + 1 33 
Jagersfontein Def. .............0.- 1 7 + 1 vf Broken Hill South Sadgadececauague 8 + 
Johannesburg Cons. Invest. ...... j 14g | — 1 1 Madccdcsadseseassecanedandic 5 - 7: 
oe and Chariton .............- —_ 4 3% Covagam eeenedvesesadesntedanwased ¥ . rg = te 
Odderfontein .........ceececeeees — 4g MET idsindcceddbadeavensenauades + 





ISTOCKHOLMS ENSKILD 


he BAW Be. 
| Established in 1856.. 
—— STOCKHOLM: —— 
CAPITAL = - - Kr. 15,000,000.— 
RESERVE FUNDS =- “ » 10,756,835.90 





—ateeweme 


Banking and Exchange Business of every description. 

Bills negotiated or forwarded for Collection. 

Letters of Credit issued available in the principal Cities.of the World. 
Remittances made by Telegraphic Transfer. 

Deposits received for fixed periods or at notice. 


LONDON AGENTS: 
LONDON & WESTMINSTER BANK, LIMITED 


THE BRITISH LINEN BANK 


Incorporated by Royal Charter 1746. 
AUTHORISED CAPITAL, £1,500,000. CAPITAL ISSUED AND PAID UP, £1,250,000. 
RESERVE FUND, £1 700,000. PENSION RESERVE FUND, £100, 000. 





GOVERNOR—HIS GRACE JAMES, DUKE OF ABERCORN, E.G. 
DEPUTY-GOVERNOR—THE RIGHT HON. DAVID JOHN, EARL OF NORTHESE. 
EXTRAORDINARY DIRECTORS. : 
THE HON. LORD ADAM, 34 Moray Place, Edinburgh. MAJOR JOHN CRABBE of Duncow, Dumfriesshire. 


SIR ALEXANDER CHRISTISON, Bart., 40 Moray Place, Edinburgh. THE RIGHT HON. CHARLES SCOTT DICKSON, K. C., Edinburgh. 

SIR JOHN MAURICE CLARK, Bart., 14 Rothesay Place, Edinburgh. ALEXANDER HOWE, teq. W.S, Edinburgh ts, Kieeondetgn, 

SIR ALEXANDER KAY MUIR of Deanston, Bart. ZENEAS J. G. MACKAY, Esq., M.A., LL.D., K.C., Edinburgh. 

JOSEPH BELL, Esq., M.D., F.R.0.8., Melville Crescent, Edinburgh. JOHN BASIL HAMILTON MONTGOMERY, Esq. of Newton. 
ORDINARY DIRECTORS. 

LIEUT.-COL. ROBERT DUNDAS, Younger of Arniston. JOHN JAMES COWAN, Esq., of fien, Cowan & Sons, Ltd., Paper Manu 


THE HON. WALTER GEORGE HEPBURNE-SCOTT, Master of Polwarth, stan tune Van eld end Bainburgh a 


Humbie House, East Loth: 
ARTHUR SANDERSON, E Merchant, Lei: 
JOSEPH ROBERT Siadhenan WEDDERBURN, Esq.,W.8., Edinburgh. ALEXANDER. SHOLTO ’ DOUGLAS, Esq. of Gateshaw, W.S., Edinburgh. 


HEAD OFFICE EDINBURGH. 
a HOTSON, Man 





AM BAIN, Secr Ni “STARK SMITH, uperintendent of Branches, 
ROBERT A. . Accountant. F. GORDON BROWN, Cashier. 
ALEXANDER STURROCK, Assistant Accountant. ANDREW YOUNG, Assistant Cashier. 
BRANCHES. 
ince aa STREET. WALTER RITCHIE, 4gent, THOS. HOWATSON, Sub-Agent. 
een. Dumfries. Edinburgh—West End. Glasgow—Continued, Glasgow-White- | Largs. Perth. 

Do West End. Dunbar. Elgin. Hillhead. Golspie. [inch. | Leith. Perth, West End 
Airdrie. Dundee. kirk. Hutchesontown. Grangemouth. Do North. Port William, 
Alexandria, Dumbar- Do Nethergate. Falkland, Fife. Ibrox. Greenock. Lesmahagow. Wigtownshire 
Alloa. [tonshire. Do Victoria road. Forfar. Kelvinhaugh. ee Leven. Renfrew. 
Annan. Do West Port. Forres. (ness-shire. | Langside. Hamilton. Linlithgow. St Andrews, 
Arbroath, Dunfermline. Fort William, Inver- Mount Florida. Hawick. Loanhead. See 
Ayr. Dunoon, Galashiels, New City Road. Helmadale. Melrose. ‘ Se! 

Balfron. Duns. Galston. Partick. Inverness. Moffat. «| Stirling. 
Berwick-on-T weed. Edinburgh District Girvan. Pollokshaws. Irvine. Montrose. ftornoway. 
Brechin. Branches— "Aaron, S&S Pollokshields. Jedburgh. Motherwell. Stranraer. 
Broxburn, Dalry Road. Renfield street. Kelso. Nairn. Tair. [friesshire 
Carluke. George IV. Bridge. = St George’s Cross. Kilmarnock, Newcastleton. ha 
Castle-Douglas. George Street, —— Sandyfoud. Kingussie, Newton-Stewart. | Th so. . 
Coatbridge. Grassmarket. Glydebeak South / ide. Kinross, Newtown - Tre .n, 
Coldstream. Leith Walk. Spring »urn. Kirkcaldy. A §t Boewells. | Udaingston. 
Morningside. Denaueeas. Strathbungo. Kirriemuir. ‘It th Berwick. Wick. 
ee? Fife. Newington. Gallowgate.. Trongate. Lanark. ke sley. Wigtown. 
ire. South Bridge. Gevan. Union street. Langholm, P “les. Wishaw. 
TolJcross. gh atreet. West George street. Wooler. 
SUB-BRANCHES-—Freuchie (to Falkland). yomneeon | Kinet Kinghera. (io x Kirkcaldy), Tuesday & Friday; Newton re (to Kingussie), Friday; 
Portpatrick (to Stranre’ sonday & Bosw: lls (to Newtown St Boswells),Tu ia; Friday. 
LONI OFFICE THREADNEEDLE STREET, E.C. « 
Manager—). .8 TU Deputy-Manager—JAMES LITTLE. 
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NATIONAL PROVINCIAL BANK 
OF ENGLAND, Limited. 


ESTABLISHED IN 1833. 


Subscribed Capital - £15,900,000. 


CAPITAL—Paid a £3;000,000 


Uncalled - - 2,300,000 
Reserve Liability - 10,600,000 


215,900,000 
Reserve Fund (invested in English Government Securities) £2,350,000. 


DIRECTORS. 
COLIN FREDERICK CAMPBELL, Ese. | EARL OF LICHFIELD. G. F."MALCOLMSON, Esq. 
MAURICE O. FITZGERALD, Esq. F. C. LE MARCHANT, Esq. WILLIAM ROBERT MOBERLY, Esq. 
W. H. N. GOSCHEN, Esq. SIR JAMES LYLE MACKAY, G.c.m.c., | SELWYN R. PRYOR, Esq. 


CLAUDE V. E. LAURIE, Esq. K.C.I E. THOMAS GEORGE ROBINSON, Ese. 
GRAM, Esq. 


ROBERT Wy 


T BSTALL, Bee odened samara E 
T. ESTALL, Eso. Joint General Managers. » 18Q. 
D. J. H. CUNNICK, Esq., | . WALTER EDWARD MOORE, Esq. 


Head Office: 112 BISHOPSGATE ST., LONDON. 


THE NationaL ProvinxciaL Bank OF ENGLAND, LimirTEeD, having numerous Branches in England and Wales, as well as Agents 
and Correspondents at home and abroad, affords great facilities to its customers, who may have money transmitted to the credit of their 
Accounts through any of the Branches, free of charge. : 

At Head Office and Metropolitan Branches, Deposits are received and interest allowed thereon at the rates advertised by the 
Bank in the London newspapers from time to time, and Current Accounts are conducted on the usual terms. 

At the Country Branches, Current Accounts are opened, Deposits received, and all other Banking business conducted. __ 

The Bank undertakes the Agency of Private and Joint Stock Banks, also the Purchase and Sale of all British and Foreign Stocks 
and Shares, and the collection of Dividends, Annuities, &c. 

Circular Notes and Letters of Credit, payable at the principal towns abroad, are issued for the use of Travellers. 

The Officers of the Bank are bound to secrecy as regards the transactions of its customers. 


Copies of the Annual Report of the Bank, Lists of Branches, Agents and Correspondents, may be had on application at the Head 
Office, and at any of the Bank’s Branches. 


THE LONDON CITY & MIDLAND BANK, LTD. 


ESTABLISHED 1836. 
Authorised Capital, £16,200,000. Subscribed Capital, £15,085,680. Paid-up Capital, £3,142,850. Reserve Fund, £3,142,850, 


? DIRECTORS. 
ARTHUR KEEN, Esq., Birmingham, Chairman. WILLIAM GRAHAM BRADSHAW, Esq., London, Deputy-Chairman, 
CHARLES G. BEALE, Esq., Birmingham. 


Sir G. F. FAUDEL-PHILLIPS, Bart., G.C.1.E., The Right Hon. Sir JAMES KITSON, Bart., M.P. 
WILLIAM BENJAMIN BOWRING, Esq., London. Leeds. 

Liverpool. W. MURRAY FRASER, Esq., London. ALEX. LAWRIE, Esq., London. 
JOHN ALEXANDER CHRISTIE, Esq., London. | H. SIMPSON GEE, Esa., Leicester. The Right Hon. LORD PIRRIE, London. 
JOHN CORRY, Esq., London. JOHN HOWARD GWYTHER, Esq., London. Sir THOMAS SUTHERLAND, G.C.M.G., London. 
Sir F. D. DIXON-HARTLAND, Bart., M.P.,London. 


WILLIAM FITZTHOMAS WYLEY,Esgq.,Coventry 
NAGING DIRECTOR—E. H. HOLDEN, Esq., M.P. 
HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 
J. M. MADDERS. 8. B. MURRAY. D, G. H. POLLOCK. Joint General Managers, E. J. MORRIS, Secretarn. 
BALANCE-SHEET, 31st December, 1906. 
LIABILITIES. 


ASSETS. 
£12 10s. Od. per Share on 251,428 By Cash in hand and at Bank of England’... £9,783,832 4 5 


»» Money at Call and at Short Notice -. 8,299,37417 8 


Dr. 


To Capital Paid up, viz.: 
Shares of £60 each.. | 
Reserve Fund si; ae ‘ £18,083,207 2 1 
Dividend payable on lst February, 1907 .. am 282,856 10 | >, INVESTMENTS: 
Balance of Profit and Loss Account .. ee 171,516 17 | Consols and other British Government 
——_—_ ——_ | Securities in ad . -£3,256,859 2 1 
; £6,740,073 7 2 | » Stocks Guaranteed by British Government 
Current, Deposit and other Accounts .. ee 52,223,799 4 1 Indian and British Railway Debenture 
Acceptances on Account of Customers .. . 4,578,990 16 5 | and Preference Stocks, British Corpor- 
ation Stocks, Colonial and Foreign 
Government Stocks, &c. .. -- 5,488,141 16 4 
| ————_ 6,745,000 18 5 
| » Bills of Exchange e“ ies ‘ «» 4,733,489 8 11 


£29,561,697 9 5 
Advances on Current Accounts, Loans on 
- Security and other Accounts ee 28,040,494 19 4 
Liabilities of Customers for Acceptance : 
as percontra.. és a 4,578,990 16 5 
Bank premises at Head Office and Branches 1,361,680 2 6. 


£63,542,863 7 8 ‘ £63,542,863 7 8 
——$—_— ——— 


oo mr over 450 Branches and sub-Branches in London, the suburbs, on — ,_ BSCR ADOR, DEP ene Wall 
throughout the country. It also has Agents in all inci iti elegraphic ress—“ Cinna London.” elephone— mdon f° 
es cea . gents in all the principal Cities of | “SSSUES Currency Drafts on’all Cities; Circular Letters of Credit and 


" . i ; d Telegraphic 
a kind of Banking business is transacted at the Head Office and eee al — over the Wass Ge Meben EE end SeeRy 
ranches, 


COLLECTS Foreign Bills. ‘ 

Bills, Annuities, Coupons and Dividends are collected in all parts of the A oe ‘on behalf of Customers available any- 
United Kingdom, the Colonies, and in Foreign Countries. where against the usual shipping documents. 

Purchase and Sale of Stocks and Funds are effected. air 


Drafts, &c., may be obtained direct from the Head Office or Branches, which 
For the convenience of Customers, monies can be paid in at any of the | re always ready ave uotations. 


HIPPING DEPARTMENT. 
Branches and advised a day to their own account. Telegraphic Address—“‘Cinnaship, London.” Telephone—2481 London Wall. 
Strong Rooms are provi or the security of Deeds and other property Is specially organised to look after Shipowners’ Freight Remittances from, 
lodged by the Customers of the Bank. and Disbursements to, all parts of the World, by mail or cable. 


ll 





